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Ten killed Regulators
as Punjab close 5
peace call S&Ls in

fails Louisiana

Opec meeting faces discord over surge in output
BY RICHARDJOHNS H* LONDON

Ten people, including three child- US federal regulators Hosed five
ren and three terrorists, were killed Iwri^jawi savings loans asso-
in Me of the worst, days of violence dations and transferred their com-

“dS j j « bined assets of S564m to anew sav
Police shot dead Hanninder ings bank set up to take over the

Singh Shammi
. chief of a local Sikh assets of another failed institution,

association, daring disturbances in Page 19
the holy city of Amritsar as Indian PiirmpRAN
Prime Minister Rajiv Gandhi’s

” MOT^uyfiystenuTbe

year-long effort to bring peace to
the Punjab appeared dose to col-

t
*
e
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Ea^^la™ week, following a cut in French

More then 20 people have been
kffled in three dajstf unrest while
politicians from the Indian and the

fead to a stronger D-Mark which

state governments have failed to cilC „„„
agree on the terms to hand over the CMO JUN20,1986 •

dty of Chandigarh to be the sole
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—

capital of the Punjab. Page 2

Kohl summit hopes 1X_0BID -HI
West German Chancellor Helmut +
Kohl welcomed recent US and So-
viet statements on arms control and

~
said projects had improved for an-' 1%‘

other OS-Soviet summit this year ZflBIBHBmn
s%—ECU—:

Terrorism accord + = FI,:
US AttomeyGeneral Edwin Meese "fl |"Tn FIDb I-
arrived in Rome for talks with Ital- OjilyMHnnf "2“
ian leaders during which he will
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J

~~
sign an agreement to fight interna-

—
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tional terrorism, organised crime “.Uca LJ ~
and drug trafficking. &&
Poles detained » * * *
Two leading Polish opposition fig- would allow the Bundesbank to cut«. Jacck Kuron and Jan Jozef its discount rate. However, German
Iapski

,
were detained by police af- money supply epntiTn»po to grow at

ter attending a raOy marking the an unsatisfactory rate while the
10th anniversary of a factory strike French authorities have it
near Warsaw. dear that thf»v wriTl not TparJrnir a

THE.SURGE in o3 production by
the 13 membersofthe Organisation

of Petroleum Exporting Countries

(Opec) to at least l&Jsm-l&m barrels
adaydoringthefirsthalfdf June
will be the subject of confusion and
contention at the organisation’s

meeting this week
Tbemeetin&.foe sixth this year,

which starts Wednesday on the

island of BrionUn the Adriatic, will

have to consider why this surge, to

the highest level since the end af
1983, has occurred at a time that in

past years would have been a sea*

sonal qnwmgp trough.

During the second quarter of last

year Opec output stomped to less

than 15m b/d. When Opec last met
in Geneva. tew> months ago
of the majority of member states

decided that the likely requirement
for the group's crude output would
be 103m b/d during the second
quarter.

The triple alliance of Algeria,

Iran and Libya, which pressed for
lowering of the 16m b/d ceiling still

notionally in force to 14m b/d - pur
the likely demand at little more
than 15m b/d.

Projecting demand is a hazar-
dous exercise at the best of thru*,

not least because of the unpredict-

able movement of stocks. It will

probably take another two monthc
before analysts have a precise
knowledge of what happened in
May and June.
For its part tbe International En-

ergyAgency/IEA), in its latest mar-
ket reportpublished two weeks ago,
estimated Opec production - and,
therefore, actual d»m»Tui for it - at
173m b/d. That was in line with an
upward revision in its forecast for
increased consumption in the in-
dustrialisedworid, with a 3 per cent
rise projected for the ApaUane
quarter compared with the same
period of 1985.

The IEA also forecast a build-up

of commercial stocks following a
L3m b/d drawdown in foe first

quarter which continued untypi-

cally into April and May when
stocks are normally replenished.

Oil company inventories are now at

their lowest level since 1974 and
may have reached rock bottom as
for as operational requirements are
concerned.

It is possible that demand has
been higher than the IEA and other
forecasters expected. Opec may al-

so have priced more o3 out of the

market than foe 600,0<MQ,000 b/d
generally estimated - an imponder-
able of great significance for the
Brioni meeting.
What is dear, meanwhile, is that

the market is now awash with oiL
The price for Brent Blend on the
spot market has slid from 51430 in
mid-May to a little over S1L50 at
the end of last week. It is in imme-
diate danger of crashing below S10
to the low point reached after Eas-

10th anniversary of a factory strike French authorities have it
near Warsaw. dear font they will not be leading a

Vietnam rochufflo concerted foil in rates. The DanishVietnam resnUTTIG krone was tbe weakest member.
Eight members of tbe Vietnamese foUowed closely by the Belgian

Government, nwduding A senior fig-
franc.

ure in foe politburo, have been re- chart shows the two constraints

moved from their posts following
EuroP^m Monetary System eav

troduced over the past year. Plage 3 tern, defines thtTcrnis rates from_ which no currency (except the Urn)
rarmi DOmD blast may move more than 2& percent.
_ „ ... .

• The lower chart gibes each current
Security authorities imposed an cyt* divergence firm Us ‘central
overnight curfew on tbe forming rate* against the European Curren-
district af Kantalai in eastern Sri Umt (ECU), itselfa basket of Eu-
I-anka after a bomb planted by Ta- TOPemt currencies.

in a TOKYO: Shares hit another record
crowded market, falling two people on Saturday, and the Nikkei mar-
and injuring 20. ket av^age ’aS^lusloa peak

__ „ 17,45436. World stock markets,
Pro-Marcos rally pagesi

Police let off smoke bombs and MEXICO’* political establishment

used truncheons and water cannon “mde three swingeing attacks an

to disease 2300 stone-throwing Jesu® Silva Herzog, replaced as R-
supporters of ousted Philippine a*uce Minister without ezplana-

leader Ferdinand Marcos who t*on. Page 3

Mocked a road outside a military WEST GERMAN federal govem-

camp near Manila meat new net borrowing may have
to rise ng** year to help compen-

Iran denies shelling T££*3k1$l£^
Iran said its warplanes had bombed Minister Gerhard Stoltenberg

Mocked a road outside a military WEST GERMAN federal govem-

camp near Manila ment new net borrowing may have
to rise year to help compen-

Iran denies shelling ^
Iran said its warplanes had bombed Minister Gerhard Stoltenberg
and damaged “economic centres" in warned- Page 2
northeast Iraq but denied a Bagh- THE US Government said it would

tong‘rangeartm* go to court to block two takeovers in
cry had shelled Basra. the American soft drinks industry

Wl“Ch W0UW haV® £Ven C0Ca^°!a
rCfll prison pICCICJG and PepsiCo a combined share of&)

Peruvian vice president l ads San- P®* osnt of the market. Page 18

chez said foe Government would ARGENTINA’S creditor banks
punish any excesses by the army agreed to release remaining SflOOm

last week in putting down riots at of the $4Jhn loan arranged for the

three prisons where at least 250 in- Alfbnsin Government last year,

mates were killed. Former West Page 2
German Chancellor Willy Brandt, tubKEY and Iren sign*** a S23bn
in Lima for the Socialist Interna- agreement after a week of
tionai, called for foreign observers

tajjjSi 4
at an inquiry. Page 3 BANK OF ITALY approved 504 of

Grenade attack 2,767 requests by banks to open
ixrervaae stock m branches, foe first

A grenade thrown by a motorcyclist major authorisation since 1982.

injured one person when it ex- AEGj West German electrical group
ploded outside foe offices of foe Is- by Daimler-Benz, had
lamic Republic newspaper m Teh- DM 3jbn (SL74bn) for the
ran* first five months. Page 19

Plotters executed EUROPA, the satellite television

channel created by five European
Seven people found guilty of plot- public service broadcasting organi-

ting to overthrow Ghanaian leader safions, will be available in the UK
Jerry Rawlings were executed by from July 1.

firing squad, Accra radio reported. BRITISH economic prospects this

A .| Qfl,-an year are gloomier than previously
All-clear for Reagan forecast but better for idsy and

Plotters executed

firing squad, Accra radio reported. BRITISH economic prospects this

A .| Qfl,-an year are gloomier than previously
All-Clear for Reagan forecast but better for 1987 and

President Reagan was told that two 1988, said the London Business

w»all growths removed from his School- Page 6

colon during a cancer check were

benign and that the tests showed

him to be in good health.

Argentine victory igs3.

Argentina beat England 2-1 in the WALES 1

quarter final of the World Cup in tary Nidi

Mexico City, ending England's a bunkei

chances of competing for the trophy tamed d>

this year. meetings
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UK MACHINE TOOL sales rose 20

per cent in cash terms to £603m
(5904m) last year, tbe second suc-

cessive increase following a low in

1983.

WALES TUC accused Welsh Secre-

tary Nicholas Edwards of adopting

a bunker mentality because he

turned down seven requests for

meetings in 2V4 years. Page 5

Pretoria silences

opposition groups

with new curbs
BY JIM JONES IN JOHANNESBURG AND STEWART FLEMING IN WASHINGTON

IHE SOUTH African Government
has tightened its emergency mea-
sureswith tbebanning attbe week-
end oftbe publication of statements

by more than 100 anti-apartheid

groups in the Western Cape.
Tbs move earnt, amid speculation

that the blanket state of emergency
might be lifted with the Govern-
ment exercising extraordinary pow-
ers under new logiriatjiyn gxpprtoft

to be signed into law by President
P.W. Botha.
The passing of the law despite op-

position from coloured and twliim

members of foe bicameral Parlia-

ment; has led leaders of these
groups to call into question their fu-

ture participation in the assembly.
The;

'
planned legislation .would

give the Rnwwiiinwl wntfwtrify to

declare any part .of fhe.cDunijy aq.j

“unrest area" arid detain people

without trial far up tolBO days.
The new measures broughtone

of thetoughest statements yetfrom
the US.Mr Chester Crocker,the As-
sistant Secretary'of Sate respon-

sible for African affairs* con-

demned the efforts to HgMgn secur-

ity and crack down an dissect.

He said: The Sooth African Gov-
ernment has shot itself in both feet

with these measures of repres-

sion...That is allthey are," he said.

“There are more than enough
means of seemity laws and repres-

sion existing in South Africa with-

out all these added measures which

simply get in theway 01 any possi-

ble dialogue.”

Mr Crocker's comments on US
television foltow last week's vote in

Yesterday the South African Bu-
reau for Infanw«H—

»

reported
three

**»»»«»" hnmh pyp)nc?fgn
in NataL However, early radio
broadcasts indicated n*a» nm» of
the wplflulnn* Kfxl hhmiI | fire

which threatened a Durban efl

refinery. Loical Sunday newspa-
pers reported Durban police as
saying that patrons had been
evacuated from cinemas and res-
taurants after another explosion
in Durban's beachfront area.
The bnraon has agreed that its

initial report an eventsin Soweto
on JnnelS contained famdamen-
tal iuauiueoes while it only db-
efosed on Friday that security
forceshad acddenfaRyshot dead
-a HarkSoweto child on Tuesday.

According to the bureau, ho- .

1 wne ifi&ras aresnfcaf'tte'coun-
try** “unrest" in the 24 hoars up
fo Satnrday morning whSe only
one death was recorded in the 24
tmwf |q Sunday noosiig

the Horse of Representatives call-

ing for a complete US wwinrpifem-
bargo of South Africa. Republican
hopes thatby not opposing such pu-
nitive legislation they would weak-
en support for sanctions appears to
have backfired, and pressure for
tougher US action against Pretoria

is mounting.
Tbe Rev Allan Hendrickae. lead-

er ofthe coloured Labour Party,has
said that his parlywould review its

participation in foe bicameral par-

liamentary system following the
railroading by foe President's coun-

cil the legislation towards presi-

dential approval.

Earlier, Mr Amichand Rajbansi,
leader of the Indian National Peo-
ple’s Party (NPP), warned that a
council de^fofon against iypn^.

ty wishes of the coloured Indi-

an houses would call into question
foe bicameral Parliament's effec-

tiveness:

On Saturday, police in foe West-
ern Cape banned publication in the
area of by officials id
118 organisations inrindinp the Un-
ited Democratic Front (UbF), foe
Congress of South. African Trade
Unions (Cosatu), foe Release Man-
delaCampaign, the NationalEdnc^
don Crisis Committee (Necc) and
tbe End Conscription Campaign.

Though the ban is superficially

intended to yhBwrt*"" -ln_-j

six magisterial districts-centred on
Cape Town, in practice it is more
extensive. National newspapers

,

which sell in foe "ft***** areas are
effectively debarred from quoting
officials of tbe listed organisstions. 1

So, too, are the. Goreramadrcon-
trolled wwtinrmi television radio
services, though then reporting of
tbe security situation rarely, ifever,
contains anything which does not
support government policy.

The only official source of infor-

mation remains the Governments
Bureau for Information, the accura-

cy of whose reports has been ques-
tioned.

Long-distance miners; Page 10;

Foreign Affairs, Page 17; fresh
UK initiatives, ftge 18

Brussels concern over move
to retain high-cost air fares
BY QUENTIN PEEL IN BRUSSELS

AMEETING of senior European air

transport officials in Paris today is

being watched with concern in

Brussels, for fear it will give its

Messing to the maintenance of tbe

present high-fare, protected system
in the industry.

krtion of tivil aviation in the EEC -
including the European Cotnmis-
ginn, Britain and the Netherlands -
fear that foe Earopol group of the

European Civil Aviation Conference
(Ecac) will approve the continuation
of a highly regulated structure on
the major European air routes.

Tbe meeting comes in the wake
of last week's failure of Community
transport ministers to reach any
common position on air transport,

and the determination of most of
rtip European Commission to press

ahead with legal actum under
competition laws against virtually

all the national airlines.

The abortive outcome at the
Council of Transport Ministers in

Luxembourg has led to containing

recriminations, blaming not only

the ministers for their fflifaro to

agree, but also foe European Com-
mission for refusing to put forward
new proposals when compromise
seemed possible.

Officials of the Dutch presidency

of the Community axe now contem-
plating putting the whole question

of transport liberalisation, and the

failure to make progress, on the

agenda of this week's EEC summit
It would be discussed within the
rrvntovf of the 12 Community lead-

ers’ commitment to a barrier-free

internal market by 1992.

Last week, foe ministers could

not dacidA on a Community-wide
maritime transport policy, urgently

soughtby tiie industry, or on impor-

tant road haulage proposals. They
declined even to discuss the subject

of air transport after relations be-

came openly ‘hostile between the
chairman, Mrs NeKe Smifc-Kroes,

the Dutch Transport Minister, and
Mr Stanley Chnton Davis, the Euro-

tus quo are in a dear majority. Ecac
indndas the' EEC countries, phis

the remainder of European opera-

tors like Switzerland, Austria, the

Nonhc countries and Turkey.
Some national officials in Brus-

sels, however, blame Mr Clinton

Davis, known to be lukewarm on
air liberalisation, for mocb of the

responsibility for the present deba-

cle. They argue that be held up the

Commission's latest civil aviation

proposals until the first day of the

Council meeting- and failed to pro-

duce a series ofother promised pro-

Offirials In the Commission are

angry that the member states

claimed they could not debate foe

issue,

Hie fear that foe broad lines of a

Franco-German plan to preserve

most of the present regulated sys-

tem - ipcMing capacity-sharing

deals between airlines and limited

flexibility in setting fores - will

emerge from the Ecac meeting,

where, countries favouring the sta-

A1though the Transport Council

was simply rescheduled for June 30

-the lastday ofthe Dutch presiden-

cy -lew officials expect a dear out-

come, not least because of the

strain between foe British Commis-
sioner and Mrs Smit-Kroes.
The mrfioqai say thatMr

CBflton Davis foiled to come for
ward with promised proposals on
the key subject of market access to

air transport routes - a vital compo-
nent in any overall policy- on inter-

regional services, transport infra-

structure, a Enitycabotage system
for maritime transport and propos-

als for common, speed Emits on
EEChighways
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ter. The current price of Arabian

Light is around S1030 under the
Sand! “netback" deals whereby the

pride is related to refining and

transport costs as well as on agreed

profit margin.

That in itself must be a cause for

concern to all members of Opec.

The big volume of output since ear-

ly May is bound to exacerbate foe

differences between foe two main
fartinne- the majority in favour of
taking full advantage of any in-

crease in demand with the aim of

redistributing a market share of

18m b/d in tbe autumn «nrf raising

prices to S17-19 by the end of the

year; tbe tartple alliance

for a lower ceiling than foe one the-

oretically in force, with Saudi Arab-

ia bearing the brunt of the reduc-

tion, as a means of raising per bar-

rel revenue to S28 as rapidly as pos-

sible. More seriously it could under-

mine the compromise so painfully

achieved in Geneva and gravely

jeopardise, if not destroy, the
chances of winning the meaningful
collaboration of non-member pro-

ducers.

Essentially that compromise was
that Opec would seek to maintain a
measure of production discipline

rather than pursue indefinitely an
all-out price war which only its

chief protagonists - Saudi Arabia,
Kuwait and the United Arab Emi-
rates - could survive financially,

rather than follow a more gradual

approach to foe recovery of market
share.

The majority hope was that the
Brioni meeting would go some way
towards agreementon quotas under
a ceiling of 18m b/d which demand
should make possible by tbe end of
foe year. An accord of some plau-
sibility might be reached, if not at
this meeting, at a subsequent one
even if it was not endorsed by Al-
geria, Libya and Iran. i

Gonzalez wins
reduced majority

in Spanish poll
BY DAVID WHITE IN MADRID
MR Felipe Gonzalez's SocialistGov-
ernment appeared set for a second
term of office with an outright ma-
jority of seats -in Congress, accord-
ing to nnqffiriarestimates released

after the dose of polling in yester-

day’s general election.

Main surprises were a strong

gain in the Basque country for the

extremist party Herri

and the failure of foe New Refor-

mist Party in the centre, leaving the

centre-left in a quandary over how
to reconstruct its forces.

Separate estimates by state and
private broadcasting networks gave
the ruling Snriatigt Party 45 per
cent of the vote compared with the

48 per cent it scored in its lnnrfsiiiii*

victory four years ago.

Under Spain's proportional vot-

ing system, weighted in favour of

the bigger parties, this would be
. tnoegh to give the Socialists an ab-

solute majority of foe 350 seats in

Congress, hut fewer than its previ-

ous 202.

However, the Socialists were ex-

pected to maintain their distance

over the next largest party, with the

conservative Popular Coalition led

by Mr Manuel Fraga estimated to

have lost between 10 and 20 of its

previous 106 seats, on a share offoe
vote falling from 26 per cent to

22-23 per cent

Abstention rose sharply and was
put at around 32 per cent, compared
with 20 per cent in 1982. Observers
believed this reflected apathy espe-

cially among younger people, with
about2m of the etedorate of29m el-

igible to vote for foe first time.

Tbe low participation appeared to

have hit the centre parties in parti-

cular. The new Democratic Refor-
mist Party launched by Mr Miquel
Roea, a moderate Catalan national-

ist, was seen gaining at most one
seat, according to foe early fore-

casts. However, its sister party in

Catalonia, Convergencea, was ex-

pected to increase its seats from 12

to between 17 and 19.

Also in foe centre, former Prime
Minister Mr Adolfo Suarez was es-

timated to have won between 8 and
9 per cent of the vote and between
12 and 19 seats for bis Democratic
and Social Centre Party, compared
with its previous two.
On the left, foe United Left For-

mation created around the Com-
munist Party was reckoned to have
won between 55 and 7 per cent and
to have doubled or tripled its previ-

ous four seats. Tbe party was also

predicted to achieve a spectacular
gain in regional elections in AndaF
uda, which also took place yester-

day, although foe Socialists ap-
peared to be assured of keeping a
comfortable majority.

The biggest shock came from
Hern Batasuna, tbe separatist

Basque party aligned with the Eta I

terrorist organisation, which was I

estimated to have won between five !

and seven seats in tbe Madrid con-

gress. The party, which does not re-

cognise Spain's constitution, had
two seats in the last parliament but
left them unoccupied. Its perfor-

mance contrasted with stable re-

sults for the moderate Basque Na-
tionalist Party, which runs foe re-

gional government

Bewitched

blue chips

set the

pace on

Wall St.
By Our US Staff

WALL STREETS witches almost

missed foe party. But when they ar-

rived last Friday afternoon, they

made up for lost time, and foe “tri-

ple witching hour" famed for the

erratic fluctuations it generates in

share prices, fully lived up to its

weird reputation, sending blue-chip

stock prices soaring in a matter of

minutes before the final bell on the

New York Stock Exchange {NYSE).
The Dow Jones industrial aver-

age ended a lacklustre week with a
startling sprint in foe final minutes
to dose foe session with a 23.68

gain at 1,879.54, a fraction away
from its record high. Just thirty mi-

nutes earlier, (330 pm Eastern

Standard Time) the Dow index was
up by less than 2 points in sluggish

trading. Then the index and trading

volume exploded as institutional in-

vestors and Wall Street profession-

als began buying stocks by the

bucket
Nearly 49m shares (worth

Sl.Tbn), or about 27 per cent of the

total volume, crossed the floor as
foe dosing bell sounded at foe
NYSE. It was, agreed Wall Street

analysts, more like a “witching" mi-
nute rather than a witching hour."
At almost exactly foe same time

(230pm local time) 800 miles to foe
north, the Chicago Mercantile Ex-
change’s Standard & Poor's 500
stock index futures pit was a see-

thing mn« of screaming, gesticulat-

ing bodies.

Runners barged in and out of the

melee, relaying messages from
nearby broker telephone booths,

where buy orders were earning in

fast and furious. Completed Oder
slips, dispatched with uncanny ac-

curacy, were flying out of the pit in-

to waiting colleagues' hands. Occas-
ionally, a trader or order filler was
knocked out of the pit, only to elbow
his way back into tbe thick of it,

usually cursing volubly. This was
stockmarket trading, Chicago-style.

By 3.10pm local time, the conclud-
ing crescendo had started, building

to a frenzy as the thirtysecond buz-

zer sounded. When the bell rang to

signal the end of foe day's proceed-
ings at 335pm Chicago time (an
hour earlier than in New York), the
trading pit erupted in a loud adren-

alin releasing cheer.

By 3.40pm all that remained on
the floor of foe Chicago Mercantile
Exchange was a handful of exhaust-
ed dealers, cross-checking trades
amid foe debris of waste paper and
broken pencils. *T am glad this only
happens once every three months,"
says a 22-year old trader.

In the aftermath Wall Street tech-
nicians agreed that investors had
been treated to another stellar ex-

Condnued on Page 18
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World Bank on brink

of taking in more

funds than go in aid

Release of hostages spurs French hopes

BT STEWART FLEMING IN WASHINGTON

THE World Bank, the leading —
international agency for pro- The Fb
riding finance to developing retdi a
countries, is on the brink of jjtF for
absorbing more funds from its at a met
borrowers in terms of interest

and repayments of capital than Jaime (

it is disbursing in new loans. Be said

Bank officials confirm that
when the bank draws up its

books tUs year, its net trans-
fers to the Third World which
were $2.4bn (£1.6bn) » 2985.

will be close to zero for the
financial year ending June SO.

The dramatic decline in the
transfer of World Bank
resources to the Third World
coincides with a no less striking
surge in repayments to the
International Monetary Fund.

According to Mr Richard
Feinberg, vice president of the
Oversees Development Council,
a Washington “ think tank

"

which specialises in Third
World economic issues and
which has just published a
lengthy study on the World
Bank's role over the next
decade, the IMF too is this year
withdrawing some $4bn net
from developing countries.

“We are facing the poten-
tially disastrous scenario of the
World Bank and the IMF
becoming a ‘drain’ on the

The Philippines expects to

reach agreement with the

QII for a new standby credit

at a meeting in Manila next
month. Finance Minister

Jaime Ongpin told Renter.
Be said the Government still

had no amount in mind,
adding: " Figures will be
worked out when they (the
IMF) come in July."

resources of developing
countries,” he says.
Of the World Bank, he adds:

“ If the (bank) ceases to be a
source of net resources, its very
raison d'etre as a development
finance agency wtil come into
question.”

‘ Within the World Bank itself,

views on the issue are divided.
Some officials point out that the
trend in net transfers is

cyclical.

They paint out, too, that the
other side of the coin is that
the bank doee not reschedule its

loans and insists on repayment,
and that the sharp fall in net
transfers to Third World
borrowers is an aspect of the
financial strength of the bank
which enables it to borrow huge
sums on the world's private
capital markets.

ST DAWD MARSH IN PARIS'

THE RELEASE at the weekend
of two French hostages held
for three months in Lebanon
has spurred hopes in Paris that
another seven. French nationals
kidnapped in Beirut may also

be given their freedom before
too long. Two Cypriot hostages
were also released in Lebanon.
Mr Philippe Rochot and Mr

Georges Hansen, two members
of a four-man television team
seized on March 8, arrived
home on Saturday night This
was after delicate diplomatic
manoeuvring between France
and various Middle East coun-
tries finally secured their re-
lease just before midnight on

Friday. They looked -pale and
drawn.
The fleeing of the two men—

despite continued worries over
the other French and Western
hostages still imprisoned in

Beirut — brings an important
ray of light for the government
of Mr Jacques Chirac.
The French Prime Minister

was at Orly airport sooth of
Paris to greet the two men on
their arrival on a French air-

craft from Damascus. He pub-
licly thanked the Syrian,
Algerian and Iranian govern-
ments for having helped in
their release.
The Revolutionary Justice

Organisation, which kidnapped
the TV crew in the Lebanese
capital, said the liberation of
the two men was due to the

'

mediation of Mr Hafaez el
Assad, Syrian president, as well
as signs of a change in France's
policies in the Middle East.
This was a clear reference to-

recent French efforts to im-
prove its links with Iran, known
to have Influence over.- the
fundamentalist organisations’
responsible for the Beirut kid-
nappings.
Mr Chirac has long had close

links with Iraq, which -has
benefited from considerable
French military sales to bolster

its efforts in the war with
Iran.

However, the Chirac Admini-
stration has started negotiations

on repaying a filbn loan
granted to France by the late

Shah in 1974 as part of Iran’s

since-aborted agreements to

take port In a European ura-

nium enrichment venture.
Trance also achieved the

departure earlier fhir month
from - fete retreat near Paris of
Mr Hassoud Rajavi the exiled

Iranian dissident leader. Al-
though his flight to Iraq was
said by the French govern-
ment to be a voluntary derision
rather than formal _ expulsion.

Rome casts wary eye on Sicilian elections
BY JAMES BUXTON IN ROME

ELECTORS IN Sicily” were
going to the polls yesterday in
regional elections the result of
which could have important
effects on tire future of the Gov-
ernment in Rome.
Nearly 4m electors have the

right to elect 90 representatives
to the Regional Council which
sits in Palermo, the island’s

capital. The Sicilian regional
government has greater powers
than any other Italian region.
The largest single party in

Sicily is the Christian Demo-
crats, which won almost 38
per cent of the vote in last

summer’s provincial election,
and 41A per cent in the pre-

vious regional poll in 198L It

has governed in alliance with
the Socialist party, which last

year won 15.1 per cent of the
vote, and 13.6 per cent In 1981.
Tbe opposition Communist
party won 21 per cent-and 17

S

per cent of the vote respec-
tively.

The election campaign over
the past few weeks has been
rich with promises by leading
national politicians . of more
state add to assist the island's
economy, but it has been most
notable for the piercing insults
flung ad each other by Mr
Bettino Craxi, the Socialist
Prime Minister, apd.Mr Ciriaco

de Mica. the Christian Democrat

The battle between them is

over whether Mr Craxi, who has
now been Sn power toe- aknoet
three years at the bend of a
five-party coalition. which

.

includes the Christian Demo-
crats, wjth abandon the prime
ministership and over to

a Christian Democrat-...-

.

If Sicilian electors vote
roughly as they did in last
year’s provincial elections the
balance of power in the five-

perty government In Rome Is

unlikely to be -perceived as
having changed much.

. But any result which either

the Christian Democrats or the
Socialists could regard as a
major success could seriously
disrupt the relationship be-
tween the ruling parties in the
national Government. and
could even precipite an early
general election, which is not
due officially until 2988.

Observers will be watching

!

to see whether Mr de Mita's 1

recent purge from the Sicilian
Christian Democrat organisa-
tion of men closely con-
nected with the Mafia, has the
effect of gaining or loosing the
party votes. The result of the I

regional elections will .be
:

known today.
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tiie dissident's departure helped
mollify anger in Tehran that

Paris has been -. supporting
opponents of the fundamenta-
list Iranian regime.
Reuter adds: In Nicosia, a

government official said two
Cypriot engineering students,
Stavros Yiaonaki and Panayiotis
Tixkas. both 25. were freed
after the personal intervention
of Mr Yasser Arafat, PLO
chairman.

- Details of Arafat's role were
not available, but this was be-
lieved to be the first instance
of a prominent “mainstream”
Palestinian figure intervening
in a Lebanese kidnap situation.

W. German
borrowing
may rise
WEST GERMAN federal
government new net borrow-
ing may have to rise next
year to help compensate for

a sharp fall in the transfer
of Bundesbank profits. Mr
Gerhard Stohenberg, Finance
Minister, said.
Bundesbank profits, which

brought the Government DH
12.6bn (£L2bs) this year,

are likely to drop by between
DM 5m and DM 6m in 1987.
“ This change, in purely

fiscal terms, leads to certain
problems and it may be that

we will have to increase new
net borrowing somewhat in

view of this sharp falL"

A Finance Ministry spokes-
man said last week that the
1987 draft budget would pro-
pose a slight rise in new net
borrowing to less than DM
24bn but above the 1986
target of DM 23.6bn.
The draft, to be presented

to the cabinet tills week, pro-

poses federal 1987 spending
should rise to no more than
DM 270bn from a targetted

DM 26&5bn this year, the
soekesmas
1ST StolteiAerg said his

budget aim was to curb the
rise in federal spending to

below 3 per cent and believed

be would achieve tills in
1987. “Looking at things

- now, I see no serious risks on
the expndtture side."

He was concerned about
levels of federal tax income,
which had Increased by only

L9 per cent in the first five
1

months of 1986, while state

income had risen 6 per
cent.

He expected to hold nego-
tiations with state and local

authorities early next year
on a more equitable-distri-
bution of tax Income.
The distribution should

take ' account ef the burden •

on tiie federal budget aris-

ing from obligations to trans-

fer a proportion of tax to-

come to the European Com-
munity.

Jonathan Carr adds from
Frankfurt: Mr Stolen*en-

berg's remarks come as no
surprise in Frankfurt. The
Bundesbank is committed by
law to torn over Its annual

,

profit to the federal govern- ;

inwit after making appro- ,

prime addition to its reserves. !

In recent years, Bnndes-
j

bank profit has been rising
,

strikingly— and at first sight :

paradoxically
—

' because of

the strength of the dollar

against the D-Mark.
The reason la that the

central bank Invests maria of

its reserves in dollar-

denpmlnated assets. When
the dollar goes up, so too

does the Bundesbank’s In-

come calculated (n D-Mark
terms.

.

Assuming the dollar makes
no major rebound In the
coming months, the Bundes-
bank's profits are likely to

be smaller In 1986 than In
1985. The exact figure wiU
only be known after the end
-of tills year.

Chandigarh

deadline

put hack
again
By John Eliott in New Defid

MORE THAN 20 people have

been killed in the Punjab area

over the past three days while

central and state government

politicians have failed during

hours of negotiations to agree

on terms tor handing oyer the

city of Chandigarh as the capi-

tal of the Punjab alone.

Three children and three ter-

rorists were among ten people

killed yesterday in some of toe

worst recent Sikh violence.

Mr Rajiv Gandhi, India’s

Prime Minister, was forced late

on Friday to delay for toe

second time in six months his

deadline for Chandigarh to

cease being the joint capital of

Punjab and the adjacent state

of Haryana.

This is a key part of the

Punjab peace accord reached by

Mr Gandhi 11 months ago. His

failure to push the deal through

by his second deadline is pro-

viding extremists with a re-

newed cause for attacks on

moderate Sikhs and Hindus.

The problem has arisen over

toe land that Haryana should

receive from Punjab in return

for moving out of Chandigarh

in about five years time and

building its own new capital. A
judicial commission recommen-

ded that 70,000 acres should be

banded over, but by late on

Friday 25,000 acres had still not

been agreed. So Mr Gandhi

delayed the handover until July

15 and appointed a new one-man
commission.

The Sikh’s Akali Dal govern-

ment in Punjab refused to ac-

cept the terms of toe new com-
mission and it was not dear
last night whether it would

negotiate fresh terms. The situ-

ation is complicated by a

serious split in Akali Dal which
has put toe government of Mr
Surjit Singh Banala in a pre-

carious position, reducing its

room for manoeuvre.

Mr Bata Singh. India's

Home Minister, yesterday

toured Punjab trouble spots

and promised a new attack on
extremists by police and para

military forces. He also tried

to mediate in the crisis to en-

sure that the weekend's delay

on Chandigarh does not en-

danger toe whole Punjab ac-

cord.

Banks release

$6QQm loan

for Argentina
By Peter Montagnon

ARGENTINA’S creditor banks
have agreed to release the re-

maining S600m of the S4-2bn
arranged for the government of

President Raul Alfonsin last

year. The funds will he made
over to Argentina next Monday
—toe day the loan agreement
would otherwise have been due
to lapse.

Special authorisation from
bank creditors was required for

the payment because of delays
in persuading the International
Monetary Fund to overtook
Argentina's failure to meet key
economic targets under its

SDRl.lbn stand-by loan econo-
mic programme. This meant
that disbursement of their loan
by toe banks could no longer
automatically follow approval
by the IMF of release of a

further SDR237xn from its own
credit.

However, more than two
thirds of Argentina’s creditor
banks had agreed to release the
funds by Friday night With the
IMF due today to approve its

own disbursement formally,
Argentina will thus receive an
injection of nearly 8900m by toe
end of the month.
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Egyptian minister due in

UK for defence trade talks
BY TONY WALKER IN CAIRO

THE VISIT to Britain this

-Week of Field Marshal Abdul
Halim •' Abu Ghazala, Egypt’s
powerful Defence Minister, is

expected to help UK attempts
to conclude commercial agree-
ments with toe Egyptian mili-

tary- under a £150m line of
credit.

British officials say the two
sides are near to initialling a
protocol for part of the miti-r

tary credit, backed by toe ex-
port credit guarantee depart-
ment. The finance is being ar-
ranged by Lloyds Merchant
Bank: Much of the UK sup-
plied, material would be used
to* extend the capacity of
Egypt's fledgling defence in-

- dustry which has production
agreements with several
foreign companies, including
United Scientific Holdings of

,the - UK. for the manufacture
Of gun control equipment.
Egypt has expressed interest

in British help in developing
a battle tank. Vickers Defence
Systems last year demonstrated
it? prototype Mark 7 tank near
Cairo,
: Field Marshal fihayb one

.of four deputy prime ministers,
win hold tajks:- with. Mrs
Margaret .Thatcher, whom be
initj in Cairo last year, and with
Other: senior officials. He has
just'.visited Washington, where
he- discussed Egypt's problems
jneeting payments on its large
military and civil debt to the
US. Egypt- owes the US *795m

this calendar year, more than
a quarter of its 2986 debt ser-
vice commitments.

Meanwhile, a high level
Egyptian delegation led by
another deputy prime minister,
Dr Kamal Ganzouri, begins dis-

cussions in Washington this
week on Egypt’s debt problems.
Egypt is seeking bilateral re-

scheduling of its large foreign
debt, which exceeds SSObn.
Apart from the US Egypt’s
other major creditors include
France, Spain, and Italy.
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OVERSEAS NEWS
S. Korea reaches

major milestone

on road to reform

Vietnamese

mmistersr
pay price

o£ failure
By anil SberwtiL
South East A^ Corre*poodent

EIGHT., senior members of
VietnamV Government, todud-

r ,
<7=, agreement to -while icaHtog for~tbT*GoTO™" “* a senior figure to the Com-

fonn a special committee in mem to male a sW of ecSd munist ' Party pdlltburo. have
the National Assembly to draft faith by reteasinz nn to fS5 been removed from Ifeeir posts

•• The ainwmia«» mariig » .£ 7. *’ •*: \1UV- mTamu intmitiiMu)

KY STEVEN B. BUTLER IN SEOUL

SOUTH 'KOREA’S ruling and
opposition parties have^eached
a compromise agreement to whJe JliSTfor ^™^

•
.
The agreement marks a mile-- GovenimenrS^therfi 'are

' ?i^a»*^
So,iSu^or^ stormy than 3,000 political prisoners.)

I6^011 °? toe c01*- Last week the Governmentstmrtion and is an important began releasing about 50

ri2n7*^
r™SK^^!?on- 11 P011^6*1 offenders from jail,

‘ SatS v i°
d tte ®sreement between the

,“?le“ent Korea’s two parties calls for continued
01 draw- joint efforts to obtain the earlymg political debate oat of the release of more

eany

Streets and into the nation’s Mr Kim n^Timofonna political imtitutiona. chJrimJaT

IteWent ChZdSS™ Sc-

rsjaas|2|rB ^ssLs^Isri
2S '^“aSoSS^Smss *-*

sgWjK
ttat would allow K?™SL,tim

direct election of the president, committee." Mr Kim said yes-In recent weeks, however, terday. Mr Kim. who is legally

£5 mSIfTSSSSL^^aT*” a ba^ from politics to kSSfarmore flexible altitude. failed to reach agreement inThe weekend accord, reached meetings with 'oppositionbetween Mr Lee Mm-Woo, presl- leaders yesterday, and says
dent of the opposition New further talks will be held today.Korea Democratic Party if Mr Kim continues to with-
(NKDP), and Mr Rob- Tae-Woo, hold support for the compro-
chairman of the ruling Demo- mise, it could thwart efforts to
eratic Justice Party, could none form the special committee or
the less still be upset by oppo- possibly cause, a major rift in
sition discord. the opposition party.

Attacks cm Silva Herzog
add to debt uncertainty
BY DAVID GARDNER IN MEXICO CITY

MEXICO'S POLITICAL eatab- stead require the Government
lishment has delivered a series to reduce it to around 6 per cent
of attacks on Mr Jesus Silva by the end of next year.
Herzog, the Finance Minister This would release up to
was was replaced without ex- $1.5bn in new money, but the
planation last week in the officials saw no prospect of con-
middle of delicate negotiations cessions to Mexico from the
on how the country, will meet commercial .

banks on the level
the service payments on its of interest payments it now has
$97bn (£64.6bn) foreign debt. to make.
The attacks have brought an On Friday, El Nacional, the

additional note of uncertainty official government newspaper
into the debt situation while published a front page editorial
US financial officials are giving accusing Mr Silva Herzog of
an upbeat appraisal of events weakness, inefficiency, lack of
following Mr Silva Herzog's solidarity with his colleagues
departure. and failure to carry out Govern-
Actording to one official a ment policy,

global economic package, indud- The executive of the ruling
ing a new IMF agreement, is Institutional Revolutionary
only days away. The agreement Party (PRI) followed this with
would, waive targets on this a statement saying that the
year’s budget deficit— which is Government was no place, for
likely to exceed IS per cent of the faint hearted And. person-
gross domestic produet and in- -ally ambitious, . ». .....

Peru to punish ‘excesses
9

in quelling of jail riots
PERU’S vice-president Luis surrendered. “ This has been an
Alberto Sanchez has said the operation of extermination, not
Government will punish any one to re-establish order,” he
excesses by the military in said
putting down riots last week Most of the inmates killed on
at three prisons in which at Thursday at the three prisons
least 250 inmates were killed, in or near Lima were believed
Renter reports to be members of the Sender©
The political opposition called Luminoso (Shining Path), a

the killings a massacre and Maoist guerrilla group,

demanded a congressional in- “ If there have been excesses

vestigation. to the suppression, they will

One opposition senator, Mr be punished,” Mr Sanchez said.

Diez Canseco, said surviving “ This is not an empty promise."

prisoners claimed that soldiers But he did not say what sort

killed 60 inmates after they had of investigation was planned..
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economic . reforms - introduced
over the, past year.

It is iu>t deer whether fur-
ther .changes are . to come, nor
whether toe shake-up signifies
an •.en(T'.

,

4*>. the . innovations
promoted by. more modern-
minded members of Vietnam’s
ageing leadership.
The- r action; revealed by

Hanoi lover. toe- weekend; fol-

lows the. most recent plenum
of the Communist Party central
committee which ended on
June 6. .The reshuffle focuses
attention, on toe. party’s, .forth-
coming -sixth - congress, cur-
rently scheduled for toe end
of the' year, at which changes
at toe. very, top have hitherto
been expected.
The biggest casualty in the

latest lefeanges is Mr To Huu,
one of nine vice-chairmen on
the government’s council of
ministers.:'. .A 'member of the
party politburo, he is believed
to - have - been- responsible
for the- disastrously-managed
change .-in the country’s cur-

rency last year.
Removed along with Mr To

were the Minister of Finance,
the Ministers of Domestic
Trade and of Foreign Trade,
the directorgeneral of the state

bank, the Minister of Com-
munications and Transport, and
the Minister of Mines and CoaL
The Minister of Culture was
also sacked.
The changes are the most sen-

sational. since Mr Tran Phuong.
another vice-premier, and cen-

tral committee member asso-

ciated with Mr Ton Huu, lost

his job in February.
But they remain difficult to

interpret, for Mr Vo Van Kiet,

head of the state planning com-
mission. and an architect of toe
economic reforms, still appears
to be in place.

Generally, toe reforms have
sought to shift Vietnam’s
economy away from heavy in-

dustry towards light industry
and agriculture and away from
tight state control towards de-
centralisation and the free
market
Over the past year, Hanoi has

gone farther and tried to

abolish subsidies, to loosen con-
trol on state corporations and
to allow more individual free
enterprise.
Draft laws to attract .foreign

investment are.'SBid to offer 100
per cent fortign^mmershipyx&u
patriation ofc^ojir. and?
guarantees against • riant

tio-f. y.' **'•*
. .

But the sudden replacement
last September of toe “new"
Dong for the- old. Dong at a rate

of one for ten. was appallingly

mishandled and led to further
rapid inflation, rising above 500
oer cent. A plan to end ration-,

ing collapsed, and criticism

grew.

Police disperse

Marcos crowd
POtJCB-LErr off smoke bombs
and used ’tnmrheoas and water
camions, to^disperse .2,000 stone-

throwing supporters of former
Philippine leaderMr Ferdinand
Marcos who blocked a road out-

side "rjmilitary camp -yesterday.
Renter reports -from. Manila.

Witnesses said at least two
people' were injured after shots
were firedjbqt.it.was not (dear
whether police used firearms
to chase away the demonstra-
tors.

Marcos supporters began
assembling outside Camp Crame
and Camp Aguinaldo in the
afternoon.
Witnesses said toe demonstra-

tors commandeered buses and
deflated tbeir tyres to block a
busy highway. Police moved to
with smoke bombs, truncheons
and water cannons to disperse
the crowd.

The more the Chinese change, the more they stay the same, Colina MacDougall reports

Greater realism dawns over China’s problems
“Corruption is like smoking ”,

said China’s party general secre-
tary Hu Yaobang at London's
Royal Institute of International
Affairs last week.

“ Some officials have got used
to it and they’ve not yet been
persuaded to see reason

”

For the diminutive 71-year-o!d
Hu or any other leader to admit
in public to the existence of cor-

.ruption in China even a few
yeara ago would have been un-
thinkable.

It Is a. sign both of Peking's
growing frankness and the
greater foreign awareness of
the complexities of China that

a businessman would ask the
question that prompted such a
reply.
Huge numbers of foreign

statesmen, traders, bankers,

students and journalists now
visit China. The traffic in the
other direction, of which Hu’s
visit was the latest manifesta-
tion, is almost as heavy.
Westeners used to be overawed
by the antiquity of China’s cul-
ture and the 1950s myth of an
industrious nation of “ blue
ants".

'Much better informed as a re-

sult of these contacts and their
own experience, they have now
realised that China is not so
different from anywhere else,
though it has tenacious social
customs which make it difficult
for foreigners to work in.

One example of the fallout of
information from the growing
exchanges

.
was toe way Hu's,

visit to Liondon—thin in results
apart from encouraging good-
will—signalled the favoured
status . of toe 55-yeuvold vice-
premier Li Peng, earlier tipped
as possibly toe next premier.

.

The flamboyant Hu turned
regularly in his public appear-
ances to toe younger man for
facts, figures and suitable quota-
tions to illustrate his points.
As last week Hu gave the

strongest indication so far that
he and Premier Zhao Ziyang
would partially retire next year,
interest in possible successors

has begun to grow. Said one
diplomat: “ There is an in-
escapable connection to China
between personalities and
policies.”

The Soviet-educated Li is
apparently committed - to
modernisation, but as re-
portedly the adopted son of the
late Premier Zhou En-lai, he
is still part of the old-guard
establishment.
The diplomat's comment is part

Of the growing realisation
abroad that when Hu said. as
Peking officials often do, that
China was still in some respects

this century to any case limited
—paled in comparison.

When toe Communists came
to power to 1949, this system
was swept away, but the dis-
illusion that followed the
Cultural Revolution opened a
vacuum which it has quickly
returned to fill.

Western businessmen are
beginning to grasp that this

factor explains many of their

problems. Now that the gnp
of Stalln-style central planning
has relaxed, local organisations
have proliferated, all in com-
petition with each other and

partner the Beijing jeep plant
ran out of foreign exchange—
relate to the economy, many
more are the consequence of
competition between the layers
of local authorities over land
use. raw materials or energy.
A joint venture may need to

negotiate with numerous local
bodies if roads or water rights
belong to others. The luckless
foreigner has no idea which
official in which organisation
has the “ guamd ”—-connec-
tions—to solve his problem.

Still unaccustomed to Western
notions of law and fairness,

PEKING’S ‘OPEN DOOR’ POLICY COMES UNDER FIRE
CHINA’S senior conservative
Marxist leader, Chen Ton. has
published a reflection of
writings and speeches whleh
obliquely criticise Deng
Xiaoping’s reform policy und
propose a modified version of
China’s liberalisation and
“open door” strategy.
Chen, who is in his 80s and

a member of China’s ruling
five-man politburo standing
committee, is widely regarded
as spokesman for the coun-
try’s hardline party members
who want to relnstitnte
ideology and central planning
as the twin pillars of Peking’s
policies.

Deng’s reform policy has
been under fire for over a
year because of the large-
scale corruption and econ-
omic overheating It generated
at the end of 1984.
• Own has already overtly
criticised these and other
problems at two party meet-
ings.

Chen’s book appears as
Peking’s joint equity venture
policy comes under heavy
criticism from foreigners for
bnreaucraey and foreign
exchange troubles.
At the same time, managers

In China's domestic industries
are facing attacks for imple-

menting reforms. It can he
seen as a funher salvo in toe
bid by conservatives to
induce Deng’s leadership to
alter course.
The official Xinhua news

agency reported that Chen
stressed in his hook that It

is imperative to stop ignoring
“ spiritual construction ” (a
reference to the back seat
that Ideology has taken since
Deng's rise to power).
On the economy Chen

declared that central plan-
ning is a fundamental prin-
ciple, and that the market
economy, though essential, is

only “supplementary.”

a fuedal country,, he meant it

almost literally.

.“They’re trying, to graft a
modern economy on to a 13th-
century bureaucracy.” one Hong
Kong observer said.

For centuries, promotion,
administration and oommerce
were carried on in China
through a complex web of
family ties, old friendships and
toe giving of presents and
dinners.
A well-to-do family would

have to produce an official every
couple- of generations, or ex-
pect to lose all its wealth.
.The need to be efficient in

oommerce or industry—until

dependent for status cm then-

degree of influence with higher
authorities.

'

“ In all our negotiations with
China over the past several
years, we've been aware that
the power struggle between toe
centre, toe provinces and the
foreign trade corporations we
were dealing with was more
important thaw the actual con-
tract,'’ said one experienced
businessman.

Direct investment to China
has been particularly affected
by such problems. While the
recent round of well-publicised
difficulties—those of American
Motore, for instance, whose

these difficulties are aggravated
by the Chinese tendency to
change ' the rules of the game
once agreements are reached.
The importance of China’s

“ old boy ” network is becoming
obvious abroad. Most Chinese
delegations, Hu Yaobang's not
excepted, • oontain their “ cadre
princes ", the relatives of senior
officials who want a foreign trip.

Every delegation from China's
northern steel town Taiyuan
which has visited its British
twin. Newcastle, has been made
np of graduates from toe
English department of the same
Taiyuan college. Furthermore,
all toe Tailyuan VIPs who have
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come graduated together to

1965.

Kickbacks, part’ bf .-a > long

Chinese tradition, have' become
commonplace, though more dis-

creet since this year’s crack-

down on corruption.
*' Every province now has an

office in Hong Kong and it has
become standard practice for

the corporations to 'ask for a

commission to be paid into their

accounts there,” said one busi-
nessman.

On top of that, China's gene-
rally low level of industrial
skills, for long concealed by
impressive output figures and
outstanding successes such as

space shots, has sunk in abroad.
While American Motors' recent
problem was one 'of foreign ex-

change. it was already concerned
that at the Beijing jeep plant
it was taking, the 4.Q0Q .workers
88 man-hours to produce - one
vehicle compared to 32 in Obio.

One West German manager.
Mr Werner Gerich who spent
a year with the Wuhan diesel

engine factory found- manufac-
turing sloppiness almost beyond
belief — in one example, toe
management was proposing to

rectify misdriUed screw holes

with a smear of quick-drying
glue.
These factors, plus the diffi-

culties encountered by- China’s
economic reform policy, .-have

altered the perception that
many had of China a Tew years
ago as an intipiei# economic
power.

The success over the oast two
decades of Japan and toe other
non-Communist countries of
East .Asia contrasts markedly
with China's preoccupation with
politics and its slow develop-
ment of a modern economy.

“ Many Japanese companies
regard the Chinese as the junior
partner.” a British business-
man said.

While this may seem a tact-

less attitude, the greater rea-
lism now dawning on all sides
about China's economic prob-
lems can only be good.

BRITAIN’SPRODUCT

DBIGNTHEMOST
ADVANCEDMICROCHIPS

INTHE WORLD.
Justasthe lever priedopenthedoorsto the mechanical age, itnowseems inevitable that the micro-

circuit willbe thekey to industrial progress in the 21stcentury
As today'sproduct engineers design ever-newerand ever-betterproducts,they requiregrowing

numbers of application specific microcircuits tomakethemwork.And Motorola is one of Britains
largest sources ofthesecomplex circuits.

We operateregional design supportcenters forApplication Specific Integrated Circuits (ASIC) in

the U.K.,Germany Italy France and Sweden.
• At these offices, our field applications engineers assistcustomers in fitting theirideas to Motorola

circuits thatbecome
<

'customized"to the requirements of thefinalproduct
These centers support the leading industry design automation tools for customer engineers to

work on-site.We alsoprovidelink-up forthose
customerswho wish to design chips at theirown
engineeringwork stations.Our computer aided
design(CAD) toolspermit a designer to trans-
form ideas to a language thatwecan turn into
functional silicon.Andthese circuitscan bring
themostadvanced technologies to yournew
products.

In this way Britishengineers can take the
"

shortestpath to themost advanced, custom-
function circuits, without the extensive time or
expense involved in engineering custom chips
from scratch.

Once the design is complete, it ischecked
byourcomputersandprocessed to our main-

framesfor entry intoprototypeproduction-Then,
. in a matter of weeks, the customer receives a
supplyof finished, fully functional, electrically-

testedprototype chips.

ButASICs are justone part ofour activities

in Europe.We operate manufacturing facilities anddesign centers for awide variety ofadvanced ..."

electronics products here in the United Kingdom, the Federal Republic ofGermany in France.and in .

Switzerland.Andwe serve ourEuropeancustomersfrommore than80 offices.

Motorola isone of the largest electronics companies in the world.Wedo business on five. ... .. .....

continents.
‘
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Andwhereverwe are, we all share a deep dedication to the service ofour customers in wireless

voiceand data communications, computers, semiconductors and components for defence, aerospace, 1

;

automotiveand industrial electronics:’
r

AWorldLeaderinElectronics

Customersmayprovide design inputatone ofourhve
EuropeanASICdesign centersorattheirown compatible
engineeringwork stations.

fc>



4
Financial Times Monday June 23 19S6

By David Marsh an Paris

THE LUXEMBOURG Govern-

ment and Eutersat. the Euro-

pean satelite communications
organisation, are still trying to

narrow diffrences over Astra,

the Grand Duchy’s television

satellite due to be launched
May.
Mr Marcus Bicknell, commer-

cial director of Society des Satel-

lites, the company set up by
European investors to operate

Astra, said that Eutelsat had
given up its earlier opposition

to the Luxembourg scheme.

A spokesman for Eutelat, the

Paris-based organisation group-

ing 25 European post and tele-

communications admi nitration

(FPTfc) disputed this however
and s/id talks were continuing

to resolve disagreement.

Astra will be providing facili-

ties for broadcasting from space

to 85cm diameter antennae fixed

to people's homes. It will com-
pete with satellite services pro

vided both by Eutelsat and by
the controversy-ridden French
direct broadcasting satellite,

TDF-1 to attract viewers, broad-

casting companies and adver-

tisers.

Eutelsat said at the weekend
it hopes to hold further meet-
ings later this summer with the

Luxembourg Government, which
has granted its satelite broad-
casting eoncessioin to SES. The
aim would be to reach agree-

ment for European PTTs to pro-

vide earth transmission links for

the SES service.

Eutelsat has long opposed
various Luxembourg TV
satellite projects which have
been mooted in recent years.

Eutelsat claims that the plans

of the Grand Duchy — itself a

member of Eutelsat—to provide
competing international satellite

broadcasting services, for both
cable networks and direct distri-

bution would cause the organi-

sation “economic harm."
Mr Bicknell said Eutelsat had

modified its position, as the

Astra statellite would provide

European PTTs with more
revenue as a result of the
general increase in satellite

broadcasting services.

SES will place into orbit a 16-

channel satellite next year, with
a second one to be added, in-

creasing the number of pro-

grammes available to 32. Mr
Bicknell said SES had already
agreed for two channels to be
leased to Scansat, the
Scandinavian broadcasting com-
pany. *

WORLD TRADE NEWS
William Dnllforce in Geneva reports on the increased optimism for negotiations Turkey and

shuffles closer to agreement on trade talks
Iran sign

$2.2bn
PREPARATIONS In Geneva
for a new round of inter-

national trade negotiations

have shuffled a few steps closer

to their goal with the pro-

duction of two rough drafts of

a declaration to be adopted by
trade ministers.

One, tabled by the six

countries oF the European. Free
Trade Association (Efta) —
Austria, Finland, Iceland, Nor-
way, Sweden and Switzerland

—

together with Australia, Canada
and New Zealand, has been
worked out in association with
the US. the European Commun-
ity and Japan.

Dubbed the draft of the Nine,
it attempts to synthesise the
aims of the industrialised coun-
tries and the demands of most
Third World countries into a
programme for negotiations, on
which trade ministers could
agree when they meet at Punta
del Este, Uruguay, on Sep-
tember 15. Significantly, it is

imprecise about how agri-

cultural trade is to be handled.
The other draft has been

formulated by Brazil with the
backing of India. It alms at

rallying the developing coun-
tries around an alternative
programme which would omit

or postpone until much later

negotiations on trade in ser-

vices and other “ new " issues

such as intellectual property
rights and direct investment,

which the US in particular

insists must be included In the
new round.

The Brazilian draft also

mates concessions in advance
by the industrialised countries

on key Third World issues a

condition for the start of the
trade negotiations.

Moderate developing coun-
tries regard the Brazilian draft
as unrealistic -and too negative.
It received only limited support
at a meeting of developing
country delegates on Friday
end it will probably be amended
before being tabled in the
General Agreement on Tariffs
mid Trade (Gatt) preparatory
committee which meets again
this week.
A first reading at an Informal

session of the draft of the Nine
drew favourable reactions from
some Association of South East
Asian Nations (Asean), South
American and other “ moder-
ate " developing countries.
The Nine do not regard their

draft as fixed in wording or
even In content but rather as

an effort to concentrate minds
and put some structure into the
talks in the preparatory com-
mittee. The committee, which
started work in January, has
a mid-July deadline to produce
a programme for the trade
ministers.

Events outside Genera—the
development of the dispute over
farm products between the US
and the EEC, the Reagan
Administration's ability to deal
with protectionist measures in
the House and Senate will deter-
mine the final outcome.
The committee will almost

certainly have to leave open
some key items of the pro-
gramme to be settled by the
ministers in Punta del Este.
The two drafts show, neverthe-
less, that it is not far from
agreement on other central
issues such as standstill and
rollback.
Under a standstill, Gatt’s 90

members would agree to take
no further protectionist trade
measures. A rollback would
commit them to eliminate
measures which are already in
force and are contrary to Gatt
rules.
The issues where divisions

remain include trade in farm
products, textiles and clothing

and the inclusion of services
and other new subjects in Gatt
—issues whidh are decisive for
developing countries' attitudes

to the new round.
• Agriculture; the draft of the
Nine offers two alternative

texts, one saying that the talks
should aim at greater liberali-
sation, the other calling for a
phase-out of export subsidies
on farm products within 10
years.

It offers three versions df
how negotiations on agriculture
can be handled. The essential
difference is whether they
should be conducted in one
negotiating group or can be
taken up in any negotiating
body in the new round. The
question Is crucial for France
and other EEC countries which
want to limit the lines of attack
on the common agricultural
policy and on the Community
export supports.

Despite recent statements in
Brussels committing the Com-
munity to the new round, the
EEC’s evasiveness in Geneva
whenever agriculture is dis-

cussed continues to be a
stumbling block for the pre-
paratory committee.
The US, on the other hand,

now wants to get agriculture

“on to the fast track." Mr
Michael Samuels, the US
deputy trade representative,

sees talks on farm products

being completed by mid-1988.

The US threat to retaliate

from July 1 for the barriers to

its maize and sorghum exports

to Spain erected when that

country joined the EEC this

year worries trade negotiators

in Geneva.

Both US and EEC officials

try to assuage this concern by
claiming that their quarrel

over the trade effects of the

Community's enlargement wfu
be kept on a separate track
from preparations for a new
round.

Textiles: US toughness is

again in focus. The end of

Juiy is the deadline for agree-
ing a new Multi-Fibre Arrange-
ment, the Gatt agreement
which governs the bulk of
world trade in textiles and
rinthing Immediately after-

wards, on August 6, Congress
is due to vote on President
Reagan's veto of the heavily
protectionist Jenkins Bill on
textile imports.

US negotiators in Geneva- are

unable to make concessions to

meet Third World demands for

liberalisation of the trade and

cannot accept any wording In

a draft declaration for trade

ministers that would imply a

softening in the Reagan Admin-
istration’s stance.

The Brazilian draft specifically

demands that textiles and
clothing be included in an
agreement on a three-year

rollback of existing protection-

ist measures.

Services: the width of the gap
over services and other “ new ’’

Items is reflected in the two
draft dclaratioos. The Nine call

for the establirJiment of a

framework of principles and
rules under which trade in ser-

vices would be conducted.

The Brazilian draft says
further -preparatory work on
services is required before a
new round is launched, a stance

which is interpreted by the US
is further evidence of the hard-

core countries' determination to

prevent or delay the start of

the new round.

The general feetiag in

Geneva, however, is that the
draft of the Nine has started

the ifinaii play towards the for-

mulation of a programme for

the negotiations.

SHIPPING REPORT

Tanker market buoyant
BY ANDREW FISHER, SHIPPING CORRESPONDENT

THE TANKER market re-

mained fairly buoyant last week,
with rates moving higher in all

sectors. Far fewer tankers are
now available in the Gulf for
shipments over the next few
weeks.

This has led to rates of up
to Worldscale 47.5 being paid
for a 290.000 cargo to the West
and Worldscale 60 to the East,
both much higher than in
previous weeks.

On the second-hand market,
enquiries for very large and

ultra - large crude carriers
(VLCCs and TJLCCs) remained
strong, although few deals were
done. Galbraith’s reported that
two VLCCs sold to Norwegian
interests earlier this month for
a total of $17m were now up for
sale at a possible $l9m.

Dampening the optimism
somewhat was the feeling that
rates could ease again.

On the long-depressed dry
cargo market the US Gulf-
Japan grain rate remained at a
low $8.50 (£5.60) a tonne.

|;$W6rId Economic iIndicator 1
FOREIGN EXCHANGE RE5ERVE5

(USSm)
Apr. 84 Mar. 86 Feb. 86 Apr. 85

us 15.062 13,965 14,2» 7,049

UK 11,361 10J3J 10.513 7,474

W. Germany
japan

Italy

39,909 39,865 41,000 32*29
2X540 23,193 22,782

15,462 1X270 13459 16,870

4,216 3.981 4,122 3303
Belgium 9.550 9,284 9/495 7,404
Netherlands Mar, 86 Feb. 84 Jan. 86 Mar. 85

France 24,115 24.190 23,836 19,602

Source: nee

European car study forecasts shake-out
BY KENNETH GOODING, MOTO

ONLY West Germany and Italy

among the five major European
production countries appear
able, on present trends, to main-
tain a strong and Independent
motor industry, says the Eco-
nomist Intelligence Unit in a
new report today.

It also argues that in the
longer term, as Western Europe
becomes more and mare a single

market, the number of sizeable
car makers will decline and one
or two groups—probably Volks-
wagen of West Germany and
Flat of Italy—will emerge as
clear leaders.

The study examines the fin-

ancial. state of the 12 Mg
vehicle producers at the end of
1984. It points out the West
European motor industry's net
loss that year was $525m on
sales of 5107bn.
Within tMs total the volume

producers—BL, Fiat, Ford,
General Motors (Opel-Vauxhall)
Peugeot, Renault Seat and
Volkswagen — lost SL313bn
(£875m) on sales of $73bn
whereas the specialist producers
—BMW, Daimler-Benz (Mer-
cedes), Saab and Volvo—made
5768m on sales of $34bn.

t INDUSTRY CORRESPONDENT

The study suggests “ con-

tinued losses in Western Europe
seem inevitable, and the pattern
of the industry depends on
where, and by whom, the losses
ace made."
While West Germany and

Italy sem set to maintain
strong motor industries, in
France the domestic manufac-
turers' have failed to provide
vehicles within the cost struc-
ture necessary, while the
industries of the UK and Spain
are dependent on the goodwill
of their foreign owners, it adds.
The indigenous West German

manufacturers are “arguably die
three outstanding vehicle manu-
facturers in Western Europe,"
the report maintains

, but the
subsidiaries of GM and Ford
both have their difficulties.

Neither can export from Europe
where they must compete in a
Static market
“Opel and Ford-Werke must

compete almost entirely on the
basis of cost of production. And
since the parent companies will

not be withdrawing from
Europe, the decision mil be as
to whether West Germany is

the best place from which to

provide products," the EXU
declares.

Zt suggests that the vehicle
manufacturers of France are
the two with the greatest prob-

lems. “ Renault's losses will
stay with the group until the
soft of rationalisation that has
been applied to BL in the UK
has been carried out. In the
meantime, the continued pro-
duction of Renault can only
make the market place much
more difficult for Peugeot,
which has not effectively

demonstrated its ability to
ensure survival in independent
form."

The study points out that the
groups under the moot financial

pressure have mixed charac-
teristics. Peugeot is the only
independent company. Renault
and BL are state-owned, and
Opel and Vauxhall are GM
subsidiaries.

A Financial Assessment of the
West European Motor Industry;
£95 (Europe, 9175 (North
America), £99 (rent of world);
from the E1U, P.O. Box 1DW.
40 Duke Street, London, WlA
1DW.

.
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1984 US tm

agreement
By David Bardwrd in Antara

urnKEY AND Iran have con-

todeTa S2ibn trade

greement after a wwnsf telks

n Ankara between Turkish

fficiais and an Iranian delet-

ion led by Mr Behrad Nabav,.

he Iranian Minister of Heavy

Turkey's main

radins partner during the

oriv lSSOs and IS a

Earner for TurkishMM
lousehold goods and inaustnal

aacbinery. „ . ,

However. Iranian officials are

aiders*ood to have explained to

heir Turkish counterparts that

he country's exports this year

rill reach only SSbn a* the

rery roost and have asked the

[urks to supply raw materials

o be paid for by Iranis
ixports of finished goods.

It is understood that Iran has

>1edged to supply up to S425m
if non-oil exports to Turkey, in

iddition to around SI bn of

inide oil. However, some Turk-

sb businessmen arc sceptical

ibout the ability of Iran s oil-

tased economy to supply non-oil

xports capable of competing on

ntemation3i markets.

Turkey is also experiencing

iCrious difficulties with Iraq, its

ither main Middle Eastern mar-

tct. which has imports payments
frftm last vear of

Guinness in US
beer campaign
By Hugh Carnegy in Dublin

GUINNESS yesterday announ-
ced a campaign to win a major
share of the SIOOm i£66.6m>
non-alcoholic beer market in

the US for Kaiiber, its alcohol-

free lager.
Kaiiber, developed at Guin-

ness's Dublin brewery and
made ia Dundalk near the
border with Northern Ireland,

has been on sale on both sides
of the border for three years

where it has won 90 per cent
of the market. Sales in a

marketing test in New York
had exceeded S7m.

Guinness, which is spending
$2m an the US launch, says it

expects the non-alcoholic beer
market to grow quickly, especi-
ally in the health-conscious
US, and the company aims to
win 15 per cent of this market.

It also plans to sell Kaiiber
in the Middle East which Guin-
ness regards as another key
market far alcohol-free beer.

*
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For the companies of Ameritech
—American InformationTechnol-

ogies-our financial performance

is communicating some very

good things.

In 1985, Ameritech earned
more than one billion dollars. Net
income was up 8.8% over 1984.
Earnings per share were up 8.4%.

Our return to equitywas 14.7%,

compared to 14.3% in 1984.

We were first in this category

among all the regional telecom-

munications companies created

by the AT&Tdivestiture. Our return

on capital was impressive, too:

11.4%, compared to 11.1% in

1984.

Ameritech consists of five Bell

telecommunications companies
serving the heartland of the United

StateaWe also operate leading

companies in cellular mobile

phone service, voice and data

products and systems, computer
software,lease financing,directory]

publishing,and technology

development
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VWs’re building a foundation for

the future by investing more than

$2 billion this year in new and
expanded services to meet the

total communications needs of

our customers, and to strengthen

our competitive position in every

marketwe serve. For example,

Ameritech is a leader in the devel-

opmentand application of the

Integrated Services Digital

Network.

And we provide international

consulting services in areas

ranging from mobile communi-
cations to directory publishing.

We’re listed on the European
stock exchanges in: London,
Geneva Zurich and Basel.

For a copy ofourAnnual Report,
write pur London agent at:

Ameritech, RO. Box 35,Abingdon,
Oxon OX14 4SF, England,

A4H3BGW MFORMWKW OECMlVQtQGSS

Helping you communicate*
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Spending bids

raise Tory
political heat
BY PETER RIDDEljL, POLITICAL

MINISTERIAL REQUESTS to the
Treasury lor additional public ex-
penditure on education and health
have been directly tied to tbe Govw
ennnfifltte political and electoral po-
otion:' •

’ Mr Kenneth Baker, the Educa-
tion Secretary, and Mr Norman
Fowler, the Social Services Secre-
tary, have linked their bids to the
Government's political need to de-
monstrate its commitment to the
main social programme before the
next general election.

In particular, Mr Baker has only
slightly raised the request for an
additional Elbn lor 1886-87 put in
by his predecessor, Sir Keith Jo-
seph. But his supporting letter to
the Treasury points out that he was
appointed specifically to improve
the Government's standing in this
area and that this requires extra

!

money in a variety of sensitive
areas.

Similarly, Mr Fowler had specif-

ically identified a number of politi-

cally sensitive areas in his bid not-
ably the need for increased White-
hall grants to cut hospital waiting
lists, some relief for London hospi-
tals hit by the reallocation of re-

sources to the north and Midlands,
and an expanded preventative
screening drive against cervical
cancer.

They way in which these bids
have been presented has to

the political pressures, although
Treasury ministers accept that
some more money will have to be
allocated to priority areas such as
education, health and. to some ex-

tent, housing.

However, Treasury ministers
point to the favourable impact of
the extra E20m they gave to Mr

.EDITOR

Baker earlier this mouth for pre-
parations for a new schools exami-
nation as showing how much can be
achieved politically through Hmifpri

expenditure..

TheTreasury will also be looking
for offsetting savings, notably in
parts of the road building and de-
fence programmes. Mr John
MacGregor, the Chief Secretary to

me Treasury, has laid considerable
emphasis in recent speecheson the
“substantial scope” lor achieving
more savings through increased ef-

fidency and value for money.
After the completion of the com-

mittee stage of the Finance Bill last
Thursday Mr MacGregor is sow
concentrating foil time on analys-
ing the additional expenditure bids
from Whitehall departments which
total between £8bn and £7hn above
existing plans for 1987-88: A Cabi-
net discussion an the spending out-
look has been pencilled in for the
first half of next month.
The largest item, an additional

E3bn, has come from Mr Nicholas
Ridley, the Environment Secretary.

He has largely accepted his prede-
1

cessor Mr Baker's request for an
additional £2bn for local authorities

;

(to match their current level of
spending) and has only slightly,

scaled down the original proposal
for an. extra £L2bn for housing and
other environment services.

The original Treasury hope of

truncating the usual round of
spending discussions has been part-

ly frustrated by both the Finance
Bill and last month's ministerial

changes. Hence, as nsual, only lim-

ited discussions between the Trea-
sury and spending ministers are
likely before the summer recess
and the main argument will be in

the early autumn.

Cable & Wireless

prepares to

take on the world
THE ENORMOUS opportunity of

linking the world’s four leading fi-

nancial centres — London, New
York, Tokyo and Hong Kong - with
a private global telecommunica-
tions network using optical fibres Is

now within the grasp of Britain’s

Cable and Wireless (C&W).
C&Ws ambitiousplans to take on

the world's telephone administra-

tions have been given a consider-

able boost now that Nymex wants
to invest in the tiro planned private

transatlantic submarine telephone

cables which will cost a total of

seoom.
Nymex is one of the Bell operat-

ing companies formed when Ameri-

can Telephone and Telegraph
(AT&T) was split up, and is almost

as large as British Telecom. The in-

volvement of Nymex removes the

widely-held doubts that the cables

will be built

Only a few weeks ago some of the

leading national telephone opera-

tors brought forward plans for a
new transatlantic fibre optic cable

(TAT-9) by two years in the hope of

deterring C&W and its current US
partners, Tel-Optic.

It is now dear that the highly

profitable cable and satellite mon-
opolies for international telecom-

munications are crumbling- The
prospect is of rapidly falling inter-

national telephone charges, greater

competition between countries and

a big challenge to satellites.

It may mean higher charges for

domestic calls and lower profits for

the national telecommunications

operators.

C&W is now involved in a variety

of joint ventures, which will provide

a direct optical fibre link from Brit-

ain to China, crossing two oceans,

the US and going via Japan and

Hong Kong.
Optical fibres are hair-pin

strands of exceptionally pure glass,

capable of carrying huge volumes of

communications. They provide

much higher quality than sate l lites

can, and do not suffer from the time

delays of sending a signal on a

47,000-mile journey into space and

back.
. ...

Competition in international te-

lecommunications has been driven

by the US, the first country to en-

courage it in its domestic market

Extending competition to interna-

tional communications is both a log-

ical extension of the domestic poli-

cy and more important, a way of

bringing cheaper communications

to US business.

C&W, which announces its annu-

al results on Wednesday, is a un-

ique organisation in telecommuni-

cations and able to take advantage

of the changes being driven from

the US. It is a legacy of the British

Empire rod operates the national

and" international telecommunica-

tions on behalf of many countries

around the world.
. .

Its most important operation is in

Hong Kong where it owns 80 per

cent ofthe domestic telephone mon-

opoly and also operates the interna-

tional service. It has only recently

begun to operate in the UK through

its new subsidiary Mercury which

has just started competing with

British Telecom.
, , ,

.

C&W is now building a global te-

Jason Crisp looks at

the possibility of
establishing a private

global telecom
network linking the

world’s top financial

centres

lecommunveations network using fi-

bre optics to threaten world monop-
olies. C&W’s first link will be from
the west coast of England to New
York and will come into operation

in June 1889. Tenders have already
gone to five companies from the
US, UK, France and Japan.

The second link will be across the

Pacific. Earlier this mouth Pacific

Telecom, one ofthe largestnan-BeO
Telephone Companies in the US,
applied to build the US end of this

cable in. co-operation with C&W.
C&W is also involved with the

Japanese end, which is stiO

shrouded in uncertainty. Two rival

groups are bidding to compete with

Kokusai Denshin Denwa, the com-
pany which enjoys Japan’s interna-

tional telephone monopoly.
One is led by C, Itoh and includes

C&W. This group is also getting

"technical broking” From NTT In-

ternational, a 52 per cent-owned

subsidiary of Japan's domestic tele-

phone company. If itwins, potential

investors include General Motors of

the US and Toyota Motors in Japan.

The rival consortium comprises

three large Japanese trading

houses - Mitsui, Mitsubishi and Su-

mitomo. It appears likely that the

Japanese mil license a group in-

volving companies from both con-

sortia.

However, C&W hopes that it will

end up owning about 20 per cent of

the Japanese end, the same propor-

tion as it holds in the US.
That would mean having to spend

SI00m on the transpacific cable.

C&W is also building fibre optic

links between China, Hong Kong
and Japan. To complete this global

link C&W will have to build or lease

capacity on optical fibres crossing
the US.
This means that C&W will be

spending about $5O0m on its global

network- Undoubtedly many of the

national telephone administrations

wfll react aggressively to this

threat
Already British Telecom has

been cutting prices on companies

pinking early bookings on tbs first

transatlantic optical fibre cable

(TAT-8).

One result ofcompetition is likely

to be a price war. Although subma-

rine cables have a design life nf 25

years there will be considerable

commercial pressure on the opera-

tors to fill those cables quickly-

If international telephone prices

do fall then it is likely to stimulate

new uses. For example, C&W be-

lieves that motor manufacturers

will use these cheap international

links to run their computer-aided

tfogign and automated manufactur-

ing world-wide. This is partly borne'

out fay the interest befog shown in

the transpacific cable by General

Motors and Toyota.

Key issues

for election

set out by

Thatcher
By Robin Reeves,
Welsh Correspondent

MRS MARGARET Thatcher, the

Prime Minister, said that seven
years of Conservative government
had produced excellent financial

management, made Industry effi-

cient, recognised the importance of

rural; areas and
,
adequately fi-

nanced the sodal services.

Speaking at the Welsh Tory an-

nual. conference .in Porthcawl,

South -Wale, at the weekend, she
set out what appeared to be key is-

sues for the Conservative Party's

platform in the next general elec-

tion, due -before early summer of

1988.

She said the foil in the rate of in-

flation had special appeal for older
people concerned about their sav-

ings. Efficient industry was the key 1

to creating wealth, she said.

As for the soda! services, the I

OflMpremftnt wrag npArwWng n^yre
on health while pensions bought
more than ever before, contrary to

suggestions by opposition parties of

inadequate funding, she said.

Mrs Thatcher described unem-
ployment, currently running at 3.21

million, or ISJ per cent of the work-
force, as a sub-heading of industry,

saying it could be reduced only by
creating more businesses and train-

ing to tackle skill shortages.
'

CBI doubts Lawson forecast of

early end to economic lull
BY GEORGE GRAHAM

THE GOVERNMENTS belief that

the economy is about to pick up
again after a lull in the early

months of the year is called into

question today by a new survey
from the Confederation of British

Industry (CBI).

Mr Nigel Lawson, Chancellor of

the Exchequer, said last week that
there was every reason to believe

that the pause in economic activity

would soon be over, but the survey
by the pBI, the UK's employers' or-

ganisation, shows that Britain’s

manufacturers are still not seeing

any significant improvement in de-

mand.
Nearly a third of the 1,781 compa-

nies surveyed reported order books

below normal, the CBI said, with
metal manufacturers and electrical

engineers worst hit Optimism
about the next four months has also

deteriorated, while more companies
feel they have built up more stocks

than they can sell.

Weak demand is expected to keep
manufacturers? prices down, the
survey shows. The number of com-
panies expecting to be able to raise

their prices in the next four months
is at its lowest level since 1987, the
CBI says.

Economic activity around the

world has stagnated in the early
months of 1986 as the benefits of

lower oil prices to the industrialised

nations have taken longer to help

raise outputthan theyhave to bring
down inflation.

Mr Lawson acknowledged last

week that the Treasury’s forecast of

3 per cent economic growth in the

UK this year was now unlikely to

be met, but he indicated that

growth in 1987 should exceed the 1

forecast of Th per cent

Other economic forecasters out-

side the Government have also ad-
justed their projection to take ac-

count of the delay in experiencing

the boost to demand that is expect-

ed to result from lower oil prices.

London Business School
forecast, Page 6

Unions prepare fight

to win back lost

Labour Party voters
BY PHILIP BASSETT, LABOUR EDITOR

Barristers endorse reform plan
FINANCIAL TIMES REPORTER

CENTURIES-OLD procedures gov-
erning the barristers profession

are to be swept away. A directly-

elected, 93-member Bar Council is

to replace the existing Bar Council,

the Bar Committee and the Senate
of the Inns of Court and the Bar.

An extraordinary meeting of the
Bar has agreed to the change, to

take place in January, with only
one of the SCO barristers who at-

tended opposing.

The reform plan was put forward
by a. committee chaired by Lord

Hawlinson, the former Attorney-
General. It concluded that change
was needed if the Bar was to defend
itself from outside threats, includ-

ing moves by solicitors to take over
work traditionally done by the Bar.
The very existence of the Bar was
at risk, it suggested.
The meeting also endorsed a plan

to make barristers pay compulsory
professional fees to fond an en-
larged Bar Council secretariat.

However, the fees issue is to be
put to a ballot of all 5,500 barristers

in England and Wales before being
implemented.
Mr Martin Bowiey, QC, a mem-

ber of the Radical Campaign for the

Bar group, said that the decision

meant that the Bar would at last

run its own affairs. The 109-year-old

Senate system had allowed the

judges a considerable say, to the
detriment of ordinary working bar- i

listers, he said. “The time has come 1

when the judges should no longer
play a part in the profession's gov-

I

eraing bodies.” !

TRADE UNION and Labour Party
leaders are to launch a campaign to

win back to Labour trade union vo-

ters who deserted the party in the

last two general elections and who
were a decisive factor in bringing

the Conservatives to power.
The intention of the new cam-

paign, to be launched in a fcw
weeks1

time, will be to spell out to

union members the advantages to

them of voting Labour. This follows

the highly successful union cam-
paign which ended earlier this year

to persuade union members to vote

to retain their unions' political

funds.

The executive committee of the

Trade Unionists for Labour Croup
(TUFL) met at the end of last week
to approve a range of leaflets, pos-

ters, videos and other promotional

material. The next group executive
meeting in mid-JuJy is expected to

give final authorisation to the cam-
paign.

’Hie fresh drive for trade union
votes for Labour will include send-
ing individual leaflets to all trade

union members; a direct appeal to

them for money - in addition to any
sums raised centrally from their

unions - and promotional rallies at

both the Trades Union Congress
(TUC) and Labour Party annual
conferences in the autumn.
TUFL leaders said yesterday that

the campaign was on a scale which

the labour movement had never be-

fore attempted.

They acknowledged that the chief

aim was to increase markedly the

umber of trade union members
voting Labour. Allhough only 39 per

cent of union members voted for
the party in the 1983 general elec-

tion, polls since then place union

support at about 50 per cent.

Labour Party and union leaders

are painfully aware, however, that

when the last general election was.

called. Labour enjoyed roughly the

same level of support among union
members, (according to unpub-
lished internal party polling) which
declined sharply over the three

weeks of toe campaign.

Accordingly, they want to put as

much effort as possible in now so
that, if necessary-, Labour is ready
for the next general election from
next spring onwards, the next elec-

tion must be held before the early
summer of 1988.

Mr Neil Kinnock, Labour Party

leader, would like the unions to

make over money for the party well

before the next election is called, on
the theory that the election cannot
be won lor Labour in the thupe

weeks before polling day, and work
and money must be in place well

before then.
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When you use a network service which

is managed by IBM, you won’t have much to

worry about.

You’ll have the most highly qualified

professionals workingfor you.

With allthe technical resource ofIBM
behind them.

We will implement and manage a net-

work for your company which works internally,

andcan link yourcompany to services you need

or to other companies in the same field.

We’ll install it. We’ll maintain it. We’ll

train your staffto use it.

Its even down to us to keep it in line

with the latest technology.

So that when something new comes

along, you won’t be stuck with equipment you

can’t use.

To find out more, why not contact Rob

Billington, Business Network Services, IBM
United Kingdom Limited, 389 Chiswick High

Road, London W44AL. Telephone 01-995 1441.

All you have to worry

about now is finding a pen. £;^£?a
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EXCO FUTURES &
OPTIONS

Are pleased to announce that they have arranged

a total of

$1,000,000,000

of interest rate caps, floors and collars

during 1986

For further information please contact

Paul Newman
Director

Exco Futures Ltd

107 Cannon St

London EC4

Tel : 01-621 0988

Telex : 892618

Telerate page : 17464

MarriottHotels

Weekday

Summer Sale.

Up to50% off
PARIS, Avenue George V; LONDON, GxtKvenor Square:

AMSTERDAM, Lekbeptefn: ATHENS, Syngrou Avenue VIENNA, Pariccing.

It makes even more sense to

use Marriott hotels in Europe now
that we've reduced our prices by up
to 50%.

The central location of our
hotels make them perfect for both
meetings and entertainment while

our in-house business facilities and
first class accommodation provide a
superb business environment — but
now at a reduced price.

The Marriott Summer Sale offer
— it's a better way ofdoing business.

For details & reservations
phone London 01-439 028L
France 19 05 90 8333 toll free.
Germany 0130 4422 toll free.

•Reductions vary from one hotel

to another.

•Offer available Monday to
Thursday inclusive.

•For details of our Wbekdend
Summer Sale, with prices at

JL49-00 per room per night, from
Friday through to Sunday, ring

the number opposite. Taxes not
included.

Offers, subject to availability,

applyfrom 1stJune to 31stAugust
1986. Max 3 persons per room.
No groups.

HOTELS*RESORTS

Brokers

face up

to Labour

strategy
By Walter Effls

EVIDENCE that the City of London
is squaring up to the prospect ct a
future Labour Government in Brit-

ain comes today in the form of a
six-page analysis of labour’s eco-

nomic strategy from brokers Green-
well Montagu.
The paper's authors, Mr Robert

Thomas and Mr Ray Richardson,

argue that fiscal expansion under
Labour would raise economic
growth and reduce unemployment.
There would be an accompanying
increase in the rate of inflation, but

not, they say, to a degree that would
abort the strategy in the short term.

The real weakness of the strate-

gy, according to Thomas and Rich-
ardson, lies in its impact on the ex-

change rate and the current ac-

count.

“At a time when the current ac-

count is already fragile because of

the fall in oil prices, the Labour
strategy looks likely to produce
both a series of large current ac-

count deficits significant faii«

in the exchange rate,” the analysis

says.

To a degree, these would be miti-

gated by the inflow from the more
or less forced repatriation of over-

seas assets of UK financial institu-

tions. But the vulnerability of the

external payments position, togeth-

er with the prospect of an outflow of

foreigners
1 holdings of sterling, im-

plies that fiscal expansion would
need to be accompanied by either*

sharply higher interest rates or im-
port controls and, most probably, by
both."

The GreenweH Montagu docu-

ment examines two possible scenar-

ios under a Labour Government
first a fiscal injection of E5bn a
year; secondly, an annual £10bn in-

jection.

Both scenarios, according to the

document, would produce an appre-

ciable foil in the sterling exchange
rate alongside improvements in the

outlook for employment and output
Shocks to the external payment po-

sition from a fall in the value of the

pound would produce a series at

large current account deficits.

The second pressure point con-

cerns mflatinn By year force, it is

argued, wage pressures could be se-

vere.

Greenwell Montagu concludes
that a labourgovernmentwouldbe
a 'Victim of history taking office

when foe cushion provided by
North Sea oil was disappearing.

Problems, they say, would accumu-
late. Stunt-term ‘hot money” out-

flows, tor example, could' easily

overwhelm inflows, and foe only
answer would be to raise UK short-

term interest rates sharply relative

to those abroad.

Seat aims for

1% of British

new car sales
By Kenneth Gooding, Motor
hidustry Correspondent

SEAT OF SPAIN, foe latest major
car producer to start selling in foe
UK, is on target to register 5,000

sales in the first full year of opera-

tions.

Mr Douglas Glare, managing di-

rector of the import company Seat 1

UK - part of the Lonrho group -
,

says he hopes the newcomer will

,

capture 1 per cent of foe UK new
car market in three years, which in-

dicates annual sates of between
17,000 and 18,000.

Seat UK, which put its first cars

on foe road last October, has re-

cruited 101 dealers so for and will

have 150 by foe end of 1986.

Mr Clare says one indication of

the importance placed on the Brit-

ish market by the Spanish producer
is that foe five-door Ibiza saloon

wfo be launched at foe Birmingham
Internationa] Motor Show in No-
vember and the UK will be the first i

export market to have foe new car.

He rianna this is foe first time a I

European continental car mulmr
|

has provided right-hand-drive ex-
port models first

Seat was formally taken over re-

'

cently by foe Volkswagen-Audi
group of West Germany. Mr Clare

says VW intends to keep the Seat
marketing and dealer network sep-

arate from its own.

UK NEWS
SLOWER EXPORT GROWTH KEY TO CURRENT SLOWDOWN, SAYS BUSINESS SC OOL

Economic outlook
6
set to brighten’

*

BY GEORGE GRAHAM

BRITAIN'S ECONOMIC prospects

are now looking gloomier this year

but significantly better in 1987 and
1988, foe London Business School
(LBS) reports in its latest Economic
Outfook.

It has revised its forecast for eco-

nomic growth in 1988 down to 2 per
cent, but raised its estimates of

growth in foe next two years to S2
per cent and 3 per cent.

The Government is now making
similar revisions to its own econom-
ic forecasts, as evidence mounts
that foe boost to growth resulting

from lower oil prices is taking effect

more sfawfy than the impact on in-

flation, which has fallen sharply.

“Export growth, down from over

10 per cent a year ago to only % per
cent currently, is foe key to foe cur-

rent slowdown and to next year's

recovery,” LBS says. "Lower oil

prices have temporarily depressed

the world economy- cutbacks by oil

producers have come sooner than

the expansion of demand else-

where, as buyers have delayed,

waiting for prices to follow costs

downwards."

Failing interest rates, lower infla-

tion and further tax cuts will contin-

ue to boost demand over foe next

two years, it says, with both con-

sumer incomes and company prof-

its, other than in foe oil sector,

growing strongly-.

Private sector investment is ex-

pected to rise by ova1

5 per cent this

year, while the Channel Tunnel and
higher effective capital allowances

will boost it to 8 per cent in 1987.

Continued cutbacks in public sector

investment, however,- will leave

overall investment growth at

around 2 pa cent this year and 5

per cent in 1987.

Manufacturing industry, recently

hit by declining exports, will benefit

particularly from the upswing in

world demand. Its growth is fore-

cast to accelerate from K pa cent

this year to 4% per cent in 1987.

Despite this upturn, foe 30,000

manufacturing jobs expected to be

lost in 1988 will not be recovered in

1987. Productivity should, therefore,

rise from a meagre Itf per cent im-

provement this yea to 4% pa cent

nest year.

Wage settlements in foe next pay

round are likely to respond to the

lower rate of inflation, LBS con-

cludes, and this should contribute

to a sharp slowdown in foe rise of

industry's labour costs.

Labour costs pa unit of output

have recently deteriorated. For

manufacturing industry they rose

8.9 pa cent in the yea to March,

the highest rate of increase since

1981. This rise owes nothing to

earnings, the LBS says, bat reflects

an end to the rapid growth of pro-

ductivity ova foe last five years.

I,ps believes that the deteriora-

tion is temporary and can be re-

versed once industrial output picks

up again, so long as wages respond

in some measure to low inflation.

The rate of growth of unit labour

costs can fail either if earnings de-

celerate or if productivity increases.

An increase in output is forecast

from now on. while employment re-

mains broadly stable. This will lead

to higher productivity and should

unwind the current adverse trend

in unit labour costs.

Inflation is. therefore, expected to

be low, and LBS believes that this

fpn be sustained. It forecasts con-

sumer price inflation of 4.9 per cent

this year, falling to 3.2 per cent in

1987, 2.8 per cen: in 2985 and 22 per

cent in 1989.

If earnings do not respond to low-

er inflation but continue to rise at

an underlying rate of 7 c per cent,

foe LBS*s projection for inflation

cannot be met Instead, consumer

price inflation would start to rise to

3 per cent in 198" and to 3.5 per cent

in 1986.

Less scope seen for spending manoeuvre
GOVERNMENT CHANCES of

keeping spending within its

planned limits are not rated as en-

couraging.

Although foe economic environ-

ment appears much more certain,

the Government has already taken
many of the good housekeeping
measures which might be used to

cut expenditure or improve the

presentation of spending figures,

according to Mr Andrew Ltirierman
miH Migg Susan Bloomfield of the

LBS Institute of Public Sector Man-
agement
The freedom of manoeuvre to

miifcra politically Hiffienlt spending

cuts is decreasing as the general

election approaches, they say, but

the Government will prefer to over-

shoot its spending targets rather

than to raise these targets,

“This choice is rational politically,

bearing in mind foe relative lack of

concern about overspending com-
pared to the great interest in the

trends of public expenditure plans.

In the field of public expenditure

control, political reality seems to

have triumphed over rhetoric," Li-

Idennan and Bloomfield conclude.

Although the Government has set

aside a larger titan usual reserve in

its spending plans, much of this is

related to the fact that local authori-

ty spending has been assumed to

stay the same for the next three

years, the LBS report notes.

In addition, Likiennan and

Bloomfield fear that public sector

pay settlements will continue to run

as far ahead of plan in the next

three years as they have in the past

six. They give a warning that as foe

privatisation programme has been

stepped up, the effects of putting off

a sale or of failing to reach the as-

sumed price have become more
serious for spending plans.

The nationalised industries that

remain within the private sector,

moreover, are for the most part

those with the worst records for

keeping within their financing lim-

its, they say.

In a separate article Professor Al-

an Budd and Mr Sean Holly argue

that foe Government should contin-

ue to set a target for the growth cf

broad money supply. The present

rapid rates of monetary growth can

still be justified without presaging

higher inflation, they say.

London Business School Eco-

nomic Outiook. C95 a year. Gower
Publishing. Gaircr House. Cno/:

Road; Aldershot. Hampshire GUI!
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Goodnew
• ^ -Thefu^pl^j^^
comes from the recent changesm the

income taxregulationswhichmeanwe
cannowpay interest gross toUK
subjects resident overseas.

The other good news comes in

the form ofthe Cheltenham Gold-
International Account,which paysan .

outstanding 10.75%UKtaxfree. Interest

is paid annuallyand can be added to

youraccount or transferred directlyto.

.

your bank or anotherC&G investment

.

account.

To open an accountyou must
invest a minimum of£5,000 and,- as
you’d expect from a Cheltenham Gold
Account, withdrawals can be made
wheneveryou wish with no notice and
no penaltywhatsoever. Withdrawals
must be of at least £250.

As a first step to opening an
account, simplycomplete the coupon .

Invest in a Cheltenham Gold . .

!

International Account soon and start

getting the most fromyour investment.

Cheltcnham Gold
INTERNATIONAL

7/o
_L\y • # gross'

ON £5,000 OR MORE
NO NOTICE. NO PENALTIES.

CHELTENHAM GOLD INTERNATIONAL!
lb: Cheltenham & Gloucester Building Society, i

FO Box 124, Cheltenham, Gloucestershire, .

GL53 7PW, United Kingdom.

Please send me details of the Cheltenham Gold l
International Account

jgfts !

Full Name (s) Mr/Mrs/Miss
i

Address' i

(Please complete in block capitals.)

Chelienham&Gloiicester
BuBcBrgSodety

CHIEF OFFICE: CHELTENHAM HOUSE, CLARENCE STREET, CHELTENHAM, GLOUCESTERSHIRE, GL50 3JR.TEL 0242 36161.

Member offoe Building Societies Assodatfonand fmestors’ Protection Scheme Assets exceed &3300 million.
" Rate mayvaiy Correa at time of going to press.

/
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DELTAELIESFROMG
TOOVERlOOUSA. I

K
from NewVbrk to Texas, from Honda to Cali-

fornia, Delta has frequent flights tojust about
anywhere in the USA.

Catch Delta from Frankfurt toAtlanta, or to

Dallas/RWbrth. In cither dtyyou mate easy
Delta-to-Delta connections to 100 m^or cities

across theUSA

xas, from Honda to Cali- Delta also has daily service from theNewark
it flights tojust about and Boston gateways to cities across theUSA

CaflyourTravelAgentOr call Delta in Frankfurt

inkfurt toAtlanta, or to on 069 25 60 30, in Munich 12 99 061, in Stuttgart

r dtyyou mate easy 22 62 191.DeltaTicket Offices are atftiedensstrasse

nsto lOOm^ordties 7, 6000 fonkfurt/Main. Maximilianplatz 17,
'

Munich. Kbenigstrasse IB, Stuttgart.

DELTAGEISYOUTHERE a*— change

Also to tiieUSA from Munich, Stuttgart, London, Shannon, Paris.
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Honestly now How
|
Amany coupons

have you ever cut out? « #
In our experience * * most people

would rather use the phone. T The only thing

that might stop you would be the price of the

phone call.

That’s why we’ve introduced LinkLine

0800, a phone call which can be even cheaper

than a coupon. LinkLine 0800 lets your

customers phone free, even if the call's from

Lerwick
^

to Land's End.

Small wonder ^
then, that the Territorial ^
Army have increased their ^

,

responses by an incredible three

^so many
w companies

S are putting

S’ their faith and^ their money into

LinkLine, and why British

Telecom are, too. Call us free on

"*

times and even increased the quality of the 0800 373 373. And prove for yourself that
replies since they started using LinkLine. the only sensible way to cut out a coupon is

Figures like this are the reason why not to print it in the first place.

CALLUS FREE ON 0800 373 373 FOR MORE INFORMATION.

British

TELECOM
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4 Ithongh it is the world's

roost famous insurance

market, Lloyd's ofLondon is

often misunderstood. It is a
market-place where affluent

individual members- called

Names-invest in syndicates

that back risks using

underwriting agencies and
brokers.

Underwriting premiums at

Ltogrife can be ahigh return, high

ride investment- depending

upon the performance of the

various syndicates in which a
minimum of£200,000 is

invested.

Names sometimes earn

spectacular returns, but there

is also a strong downside risk

aseachmemberfaces

unlimited personal liability

The guiding principle of

underwriting insurance at

Llqydfc is to spread risk among
several syndicates specializing

in different lines of business.

In this respect, the fundamental

approach is quite similar to the

dynamics ofcross-border

investing for maximum total

returns in various currencies

and instruments.

For some Names, an
international deployment of

assets could mean con-

siderably reduced volatility

and a degree ofprotection
from possible currency

restrictions. But knowledge-

able adviceand guidance are

essentiaL

BankJuSusBaer

International investment

decisions based on straight-

forward, timely information

can achieve consistently

attractive investment returns.

Bank Julius Baei; one of

Switzerland's experienced and

prestigious private banks,

gives top priority to supplying

the serious international

investor with professional,

in-depth analysis and sound

advice.

The Bank’s international

commitment rests on acentury-

old tradition, based on the

conviction that excellence of

service is the foundation for

lasting business relationships.

“The InternationalInvestor"

Among the broad range of

services for the international

investor; Bank Julius Baer

offers valuable information and
advice in its quarterly review

“The International Investor"

The current issue focuses

on Lloyd’s ofLondon, providing

a detailed summary of the

market, its structure and the

outlook for the coming years.

We invite you to write today

for a complimentary copy

Bank Julius Baer

Dr Jan A. Bielinski

Bahnhofstrasse 36

CH-8022 Zurich

TbL (01) 228 51 11

Telex 812 115 ec ft

JBmBcoR BANK JULIUS BAER
For thefine artofSwiss.banking.

APPOINTMENTS

Chairman for Co-operative Bank
air Rodney Aspray has been

appointed chairman of the
CO-OPERATIVE BANK, in suc-
cession to Hr Peter Paxton who
retired last month. The Co-op-
erative Bank is a wholly-owned
subsidiary of the Co-operative
Wholesale Society and Mr
Aspray. like Mr Paxton, is a
CWS-appointed director on the
bank board. Mr Aspray Is chief
executive of Norwest Pioneers,
one of the largest regional retail

co-operative societies in Britain.
Mr Harry Djanogty ban joined

the LEX SERVICE hoard as a
non-executive director.

At LOWNDES LAMBERT
GROUP Mr B. M. Halbert and
Hr R. L Tween have been
appointed directors. Mr Halbert
Is managing director of Hill-,

house Hammond and Mr Tween
is managing director of Lowndes
Lambert Insurance. Australia.

* *
MICHAEL BUSINESS SYS-

TEMS has two new directors,
Ms Nlchola Evans and Mr
Aiasdair Smith.

•k

Hr Bob Speight, financial
controller of AMERICAN CAN
(UK) since 1984, has been
appointed to the board as
finance director. He succeeds
Mr Howard Lomax, who has
been promoted to the parent
company in the US.

4r

KAPTH has appointed - Mr
CUve Barton as sales director.
He will have responsibility for
managing six of the eight Kapitl
sales offices worldwide. They are
in London, New York, Seattle,
Dubai, Hong Kong and Singa-
pore.

*
Mr Ted Hurworth, managing

director of Argus Press Sales
and Distribution, has been
appointed as an executive direc-
tor of JOHNSONS NEWS GROUP
from July 1, responsible for new
business developments.

*
Mr Don Harwood has been

appointed as the NEW ZEA-
LAND MEAT PRODUCERS’
BOARD'S first regional director
Europe, north and west Africa.
He will operate from the board's
London office whose status has
been upgraded to become a
regional headquarters for EEC,
Mediterranean, Eastern Bloc and
African markets.

*
Mr Robert Tyrrell has been

appointed managing director of
the HENLEY CENTRE FOR
FORECASTING. He retains
special responsibility for life

style analysis applied to business
planning and development

*
Mr Michael Walsh has been

appointed managing director of
OGILVY & MATHER, London
from September L For the last

three years he. has been respon-
sible for" the account manage-

Rodney Aspray, chairman of
Co-operative Bank

ment department of O&ML He
replaces Mr Michael Baulk who
Is leaving In September to join
ABBOTT MEAD VICKERS as
managing director and chief
executive.

*
LYNTON HOLDINGS has

appointed two of - its senior
. development executives to the
boards of its principal trading
subsidiaries. Hr Peter 'Maitland
has been appointed to the boards
of Sununeroridge Properties and
Templefield Securities. Mr
Howard Morgan, who is already
a director of Templefield
Securities has been appointed
to the board of Sommerbridge
Poperties.

+
Following the acquisition of

Automotive Products the BBA
GROUP has made the following
changes. Mr V. E. Treves, a
partner in Macfarlanes,. joins the
BBA board as a non-executive
director. Mr W. D. T. Tapley
joins the board of BBA as a non-
executive director and remains
deputy chairman of AP. Dr J. G.
White, group managing director
of BBA, and Hr B Mitchell,
group finance director, join the
board of AP. Mr G.D. Pearsjoins
the board of BBA and remains
chairman of the AP Group.
Within the AP Group Mr P. F.
Crawford becomes responsible
for UK automotive operations,
Mr H. A. Inchley for overseas
automotive operations and Hr
H. R. Moyle for UK distribution.
The friction material division
has been reorganised: Mr G.
Cartwright becomes managing
director, Mintex Don, and Mr XL
Siersleben becomes director,
Eurooean friction. Responsibility
for the BBA Engineering Pro-
ducts companies, which sow
include the aerospace division' at

.

Speke, is taken by Mr R.G. H11L

Mr Hark V. St Giles is to
relinquish the post of manatrine

director of G.T. . UNIT
MANAGERS (GTUU). the unit
trust arm of G.T. Management
Ltd. in favour of Mr Malcolm
Weigfchnan who was formerly
sales director. Hr St Giles will

now become <*ha<Tuu>n nf fTI'M
in place of Mr W. T- X Griffin

.

wfaa - remains,, chairman - of .the
parent company

.

Mr David Cuneron-Moorp has
bepo appointed vice president
and head of the niortpape and
insurance group of CHEMICAL
BANK.

*
Mr C. P. Farmer and Mr N. C.

Carter have been appoints
directors of WOODHO USE
DRAKE Sc CAREY fCOCOA).
Mr S. J. Phillips has been
appointed -a director of Wood-
house Drake & Carey (Oils).

+
Miss Rath ML Henderson and

Mr David MeGarvey have been
appointed to the board of
ALEXON GROUP. Miss Hender-
son and Mr MeGarvey are senior
executives of the Aiexon brand
operation and Claremont Gar*
meats, respectively.

*.
Mr H. 5. Hughes has been

appointed chief financial officer

of THE NEW ZEALAND REIN-
SURANCE COMPANY. Auck-
land, weth financial responsibility
for its world-wide operations- He
will be joining the company in

London shortly. Mr Rowland
Hughes bos been appointed
chief accountant.

*
W. H. DEANE has appointed

Mr Bon TTewfck as chairman of
the board. He was managing
director from 19S0 to 1983, re-

presenting its former parent
Glaxo Holdings, Mr Trewick
recently took voluntary early
retirement from Glaxo whom be
joined in 1954.

*
ALEXANDER HOWDEN RE-

IN S USANCE BROKERS
(AHRB), the worldwide reinsur-
ance broking arm of the

Alexander How-den Group, has
appointed Mr Ronald W. C.

Colima as joint chief executive

fo the Lloyd's and Londcm
ket reinsurance division (uhaj.

Mr Frank Brazier has been
appointed to the board of

PENTOS. He has been with

Pentos since October 1983 and
Is chief executive of Pentos
TBataiiinp Group. Mr Ray Park-

inson hac been made financial *•

director of Pentos Home and *

Office Products Group, a sub-

sidiary of Pentos. He was
formerly financial controller at

the submarine cable plant of

STC. ^
SCOTTISH AMERICAN IN-

VESTMENT CO has elected Mr
Jack Shaw a director. He
was recently appelated executive
director of Scottish Financial
Enterprise.

^
JOHN WILMOTT ESTATES

has made the following reorgani-

sation. The board is to be
responsible for two separate
areas of activity under the John
Willmott Estates umbrella—
commercial and industrial devel-

opments, and John Willmott
Investments, which holds the
group's investment buildings.

The chairman of the revised

board remains Mr BeMn Will-

mott. Hr John Morris becomes
development director responsible > -

for commercial and Industrial
developments. He remains as

managing director of John Will-
mott Developments. Mr John F.
Willmott becomes a new mem-
ber of the board as does Mr
Graham Pitcher who has been
appointed financial director.
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Generating energy is not simply

providing kilowatts. It must be provided in

quantity, safely, efficiently and in an
agreeable environment. ;

Wtachts wide-ranging technologies in energy [from felt to right):

nuclearpowerreactor, generator-motor, laser-test ofLPGgascombustion.
2ndnuclearfusion plasma testing device.

The world’s heed for energy continues
to burgeon: and our wish to live in safe,

peaceful and unsullied surroundings
remains as strong as ever. Here is how
we are working towards achieving these
twin goals.

Hitachi’s scientists are making
tremendous progress in nuclear fusion,

often called “harnessing the power of

the sun.” Nuclear fusion also has been
called the ultimate energy source
because It is generated by a mechanism
similar to that of the sun. One gram
of the fuel—hydrogen, deuterium and
tritium—generates the same energy as
8 tons (a tank truck-toll) of oil.

Recently, Hitachi played a major
role in a landmark feasibility experiment
conducted by the Japan Atomic Energy
Research Institute. The experiment
succeeded in producing the first plasma
fornuclear fusion—and brings us much
closer to having this energy source
'on line' early in the next century.

Since Hitachi’s beginnings three-

quarters ofa century ago, we've become
a premier developer of many energy
sources. Besides hydroelectric and
thermal power plants, we’ve been in

nuclear power more than 30 years.

We are also working on solar "
.

:

energy, coal gasification, and new types
of batteries and fuel cells.

We link technology to human heeds.

We befieve that Hitachi’s advanced
technologies will lead to systems that

are highly productive and efficient yet.

eminently safe and comfortable. Our
goal in energy—and communications,
transportation and consumer elec-

tronics as well—is to build products and
systems that wilf improve the quality of

life the world around.

HITACHI
s
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In 1985 lCL’s turnover was over £1 bp.

with pre-tax profits up by 3396. A major
achievement by any standards and built on
solid growth. .

We now supply more electronic point-

of-sale systems to UK retailers than anyother
manufacturer.

The financial sector and manufacturing

industries are also investing more than ever

before in ICL computers.

;

m me public sector, you’ll find us hard
at work in the majority of local government
offices, in every Regional Health Authority, as
well as easing the burden on the DHSS and
Inland Revenue.

Essential public services like the water,
gas ahd electricity industries, all rely on ICL
information systems. And we play a significant

role in key areas ofthe nation's defence.

Without ICL, Britain could grind to a
halt tomorrow. Fortunately, however, we’re

looking much further ahead than that

By exploiting new technologies like high
speed fibre optics, and through our leader
ship in networking, ICL are assured of a
major role in all sectors of Britain’s economy
for many years to come.

And some people would give their right
arm to be in that position.

ICL
TlbuVe in good company.

ANGLIA BUILDING SOCIETY. AUSTIN REED. THE AUTOMOBILE ASSOCIATION. GEC AVIONICS. BANKERS* AUTOMATED CLEARING SERVirpq nnr rritamwia di nt niMr- cnrrrrv nn
CENTRAL ELECTRICITY GENERATING BOARD. CHLORIDE GROUR COATS PATONS. CO-OPERATIVE WHOLESALESOCIEmW*!^^^ CORPORATION. BRITISH RAIL ENGINEERING. CARREf
REGIONAL COUNCIL. H. M. CUSTOMS ANDI EXCISEJMPERIAL GROUP. INLAND REVENUE. KELLOGG COMPANY OF GREAT.BR^nX-FIT COut^ulrf HHHm S,DDELEY GROUP. HEHl

ELE RO CS. ROYAL DOULTON.J. SAINSBURYiH.SAMUELW H.SMrTH DO (TALL SPILLERS FOODS.STYLO.THORN EMI. VISIONHIRE.WM. LOW &COMPANY™
0 BOARD. PROVINCIAL INSUR/

Ftolmitel Times Monday Ju&e 23 198&
ICLTSAMEMBER Qp.THE STC PL.C GROUP.

Are SCLs competitors
developing chips on their shoulders?
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South Africa’s long distance miners
Stefan Wagstyl examines the migrant labour system

PHILEMON NXKOSE sees bis

wife and three children Just

once a month.
Ur Nikose is ladder than

most of tiie other 520J0OQ black

migrant workers on South
Africa's mines. His home village

in Lesotho is only a few hours’

bus ride away from his job at

Harmony gold mine. Other
workers on mines hundreds of

miles away form their homes do
not see their families for a
year.
Mr Nikose, a 34-year-crid work

study observer and a steward
in the fast-grorwiDg National
Union of Mineworkers, says:

“The biggest problem in my life

is that I have to stay away from
ray family so ranch."

It is likely to be a problem
for Ur Nikose for some time to

come. Amid all the upheaval In

South Africa, there has been no
attempt to alter the laws which
prevent companies bous-

ing more than 3 per cent oi

their blade workers with their

families.
Moreover, even if President

P. W. Botha’s government
changed the law tomorrow, the
migrant worker is so entrenched
in. the employment and financial

structure of the industry and of

South Africa that it would take
time before the day-today lives

of many miners were altered.

Migrant labour dates from
the early days of the South
African mining industry a
century ago when the companies
could not find enough local

workers near the sparsely-

populated gold fields around
Johannesburg. The British

Government sanctioned recruit-

ment of labour from as far
afield as China. Subsequently,
the employers limited them-
selves to Africa and went as far

north as the Congo.
Today recruitment is Largely

in the hands of TheEmployment
Bureau of Africa (TEBA), run
by the Chamber of Mines, the
employers* body, whose
members produce almost all

South Africa's gold, diamonds
and platinum and most of its

coaL
TEBA’s activities have

changed greatly in the past 15
years. In the early 1970s. nearly
80 per cent of the workers in
gold mines (which employ
450,000 Made people) came
from outside South Africa,
mainly from Lesotho,
Mozambique and Malawi.

In 1974, the Malawi Govern-
ment decided to cut back TEBA
recruiting following an aircraft
crash in which 70 migrant
workers were killed. At the
same time, relations between
South Africa and Mozambique
were soured after the overthrow
of the Portuguese colonial gov-
ernment.
More importantly, however,

the rise in the gold price in the

Angola !

Zambia

J Botswana

Zimbabwe!
% /

— -r m •

I1—f JohmnMbntg^l.
- L—

<£

}

South Africa A

ORIGINS OF BLACK WORKERS
EMPLOYED IN GOLD MINES

(theunads) .

1973 19S5

South Africa >1 240
Lesotho 76 97
Botswana 20 IS

Swaziland 4 12

Mozambique S3 50

Malawi 109 16

Other countries 2 —
Total 375 433

Soorce—Chamber of MImur

1970s, allowed mining com-
panies to raise black mining
wages by 300 per cent in real

terms by 1980 in a deliberate

attempt to cut their dependence
on foreign labour by making the

jobs more attractive to South
Africans.
As a result, nearly 60 percent

of workers now come from with-

in South Africa, mostly from
the so-called independent home-
lands, especially from TranskeL
Also, in response to rising

wages and growing unemploy-
ment in other industries, the
mitift workforce has become
more stable—job turnover has
fallen from over 100 per cent a
year in the 2960s to under 10
per cent in most mines.

While the mining companies
were responsible for developing
migrant labour inthe first place,

the reason it has persisted is

the policy of apartheid, which
insisted on separate white and
black residential areas.
Companies have not been

allowed to house mure than 3
per cent' of -black workers with
their families, since the mines
are mainly' in areas designated

for whites. The limit has been
unchanged since 1952 when it

was fixed by Dr Verwoerd, then
Minister of Bantu Affairs.

Verwoerd had wanted no black
families at all at the mines, but
reluctantly bowed to pressure
from mining- companies who
demanded to be allowed to
house skilled labour. In prac-

tice, few mines boosed more
than 1 per cent of their black
workforce.

President Botha’s agenda of
possible reforms to apartheid
indudes , the abolition of the
Influx Control Ad and changes
in the Group Areas Act, which
determines where each race can
live. But there has so far been
no hint of an aid to the mine
housing limit

In any case lifting the housing
limit would not necessarily
benefit an migrant workers.
Residential rights could be re-
stricted to exclude those miners
—tiie majority—who come from
black homelands. And there is

no prospect that the government
would allow foreign workers, to
bring in their families. ' The
governments of Lesotho and'

Mozambique would also be un-
willing to permit large numbers
of wage earners and their fami-
lies to emigrate. In Lesotho,
miners and their families
account for about 600,000 out of
the 15m population.

Mr Ron Miller, deputy
minister of foreign affairs, says:
“There’s no way we can morally
Justify bringing foreign workers
into the country when we are
sitting on a high unemployment
problem of our own. What we
should be doing is getting these
Jobs for our own blades.’*

Both tiie Chamber of Hines
and the fast-growing National
Union of Mineworkers urge an
end to housing restrictions on
moral grounds.
But the Chamber has not

fought very hard in recentyears
to end the 3 per cent !*«»** One
of the few mines to secure a
concession is Rletsprnit Colli-
ery. an open-cast operation de-
veloped jointly' In the 1970s by
Band Mines and Shell. The in-
volvement of an overseas ^com-
pany sensitive to international
antkapartheid .opinion 'was
significant.

.A****-—' —- — ... ..
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Sabena.
Savoir faire in the air.

Sabena Business Class.
We put the emphasis on class.

With their intercontinental Business Class,
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cially trained cabin staff serve you compli-
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hot towel, some music or a good movie ? No
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Shouldyou departfrom or arriveat Brus-
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pleasure with Sabena Business Class.
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Make sure you’re booked aboard
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Shell pressed the Sooth
African Government to house 50
per cart of black workers with
their families. The government
eventually agreed—bat only by
advancing the roundabout argu-
ment that if Rietsprnit had been
an underground mine it would
have required many more
workers than it actually needed.
So Pretoria could claim that the
3 per cent limit had not been
breached.
The industry does not believe

that reforming the law would
bring much immediate change.
Anglo American, the largest
mining house, which has long
campaigned for political reform,
believes there will be migrant
labour for a long time to come.
Nevertheless, it plans to bond
30,000 family houses at its mines
over the next few years.
The industry baulks at the

cost of housing all workers'
families, especially at a time
when many mines ace investing
heavily in upgrading stogie
men’s accommodation.

'

The industry’s liberal, critics
say that the companies would
not necessarily have to carry the
fall cost of family housing —
workers who wanted to settle
could be encouraged to do some
of the building themselves.
Some companies claim that

since mines have finite lives it
makes no sense to bund settled
communications around them

—

despite the fact that such
communities exist at mines in
most other parts of the world

Supporter* of the migrant
labour system also argue that
the extra income that mining
Jobs bring into villages is im-
portant in alleviating poverty.
The minimum monthly under-
ground wage on the mines —
R200 — is as much as most
villagers earn in a year on the
land. Critics say that rural
overpopulation lies behind the
poverty — so miners should be
encouraged to take their fami-
lies off the land.
The wishes of the blade

workforce are a matter of dis-
pute. The employers concede
that there are miners Like Mr
Nikose at Harmony who want
their families with them. But
they believe that if black wor-
kers were allowed -to settle at
tiie mines, moat would choose
not to because they would be
loathe to give up their village
homes, land holdings and tradi-
tional lifestyle.

In most other- contries, the
process of industrialisation has
inevitably taken workers —- and
their families — off the land to
new homes near tiie place of
work. - There is little, reason to
believe South Africa riroold be
different; but only a change in
the law would reveal how quick,
how extensive and hopr perman-i.
ent fi£e^ £h£ft^ 'Sot gumption

Robin Sillier, left; andFrankRogeis: belief in small groups

Angling for success

Ashloy Ashvmod

ANGLING TIMES celebrated
tiie start of the coarse
season thismonth by presenting
its readers with a free “bread
punch/disgorger ” taped, to the
front page. -

;

. Inside,- a former world fish-

ing. champion, explafohd how
to use one end of art® fashion
morsels of - irresistible bait
from tinn sliced loaf add the
other end to get the book out
of the fish’s mouth again..

Angling Timra—rirwilatimt

around 120,000 and. profits of
£580,900 last year—was the first

national magazine to ' be
launched by EMAP/ the
regional: newspaper publisher,
more than 30 years ago, Yet it

still gives a chmrtoteie'coii*
pony’s increasingly successful
magazine publishing strategy
and its taste for. targeting
specialist areas of the market
inhabited by enthusiasts.^

“There’s a lot of mystery.
technique and equlptefenf in
fishing." says Mr Robin Miller,
EMAP’s group chief executive
who began his Carrer as a re-
porter on another early EMAP
magazine. Motor Cycle News.
There has also been a lot -of

technique and even a little mys-
tery involved in EMAP’s suc-
cess in acquiring or launching
79 . leisure, computer ' ana
business magazines .while avoid-
ing the sort of expensive dis-

asters that are almost a part
of the publishing .way of life. .

Last week EMAP announced
record pre-tar profits of £10.2m,
a rise of 32 per cent, on turn-
over of £101.4m, .The results
reflected the group's increasing
concentration on four areas—
consumer magazines, business,
magazines, newspapers and ex-
hibitions—end disposals of the
retail newsagent business and a
cutback of contract printing.
Magazines now account for

59.3 per cent of group turnover,
compared with lit per

.

cent in
1971, and 69.6 per ceflt of pro-
fits. Regional newspapers,

^eterbOTouglL
' ana ihn,

Magazine group
EMAP has come
a ,long way since

launching Angling
Times,, reports

Raymond Snoddy

Telegraph, once the centre of
the business, now account for
only 22 per*cent of turnover.

. “It has been a most dramatic
change jh the constituency of
tiie company,” says Mr Frank
Rogers,: EMAP chairman and a
forme* managing director of
the- Daily Mirror and later IPG.
The business reality behind

a stark recital of statistics is

the success of magazines such
as Practical Fishkeeping, bought
seven years ago for £2,000
when it Was selling 4,000 copies
and which now sells nearly
85.000:

Then' there is PC User,
devoted to tiie IBM personal
computer, launched with “per-
fect tuning” just before IBM
started selling its PC in the
UK and now thick and fat with
glossy advertisements.

Business publications such as
Plastics A Rubber weekly may
have a lower profile but EMAP
says, “ make very very good
money.” But perhaps EMAP’s
most dramatic publishing suc-

cess has been the series of
magazines launched with teen-

agers and young women in
wind .

The series began with Smash
Sts, which now sells more
than 500,000, followed by Just
17. The latest Looks, launched
last autumn, is already close to
breaking even bn an issue by
issue .

baas, according to the
managing director of the group
of titles, Mr Tam Moloney, who
is 27^
]fr Sfolaney’s team wtiL

launch another title on Septean-

J^rpO. It j® & .
magazine

year-olds who are more likely

to buy Ifs and compact discs

them, stogie records.

Mr Eric de Bellaigue, publish-

ing analyst at stockbrokers
Grenfell and Cdegrave argues
that the extraordinary success

rate of EMAP’s magazine
launches distinguishes it from
most other magazine groups.

" This owes much to the

environment that top manage-
ment has succeeded in preserv-

ing which attracts creative

people, notwithstanding the

increasing size of the group,”
mi- de Bellaigue believes.

Thp (op management team at

EMAP — Mr Rogers, who is

glen deputy chairman of the

Dally Telegraph and Sunday
Telegraph, Mr Miller and Hr
David Arcuhis, deputy group
chief executive — believe in

groups small enough for people

to know one another.

The EMAP chairman cites

two lessons from his years in

publishing—that certain types

of magazines are more likely to

succeed than others, and market
leadership in a sector is vital

for attracting advertising.

When, despite all the
research, a magazine looks as

if it 3s going badly Frank
Rogers “ cuts its throat

"

quickly. EMAP recently closed

down a new title. Health Ser-

vice Week, after six weeks
when the hoped-for classified

advertising failed to

materialise.
Mr Rogers believes that

EMAP will continue to expand
by acquisition—it recently

bought the Bedford County
Press from Westminster Press
—and by growing its own new
titles.

Expansion overseas is also

a possibility but'expansion into

Fleet Street is virtually ruled
out A plan to produce a new
national dally in the OK in

co-operation with the Irish Inde-

pendent company in Dublin got
* a£ for last year as a dummy
Newspaper

David Marsh looks behind tiie battle to conquer Aids

The billion dollar squabble
INTERNATIONAL Adds experts
meet in Paris today to discuss
ways of tackling the seemingly
unstoppable killer disease. ' But
their talks mill be overshadowed
by the virulent dispute between
France and the US over patent
rights for marketing Aids
diagnostic tests.

The US government last

month broke off talks with the
Institut Pasteur, the French
medical resear^i organisation,
over patents for diagnostic kits,

sales of which , are' expected
eventually to be worth. 9150m a
year worldwide.

The dispute pits scientific

teams from the Pasteur institute

against the US National Insti-

tute of Health <NIH> in a battle
over legal recognition of who
first discovered the- Aids virus.

Aids has also become the
focus of rivalry between
scientists both because of com-
mercial pressures and. for
reasons of prestige.

About 2,000 researchers from
40 countries are expected at
tiie three-day Paris conference
—a sign, of the extent of inter-
national exchange of informa-
tion and collaboration. Three
times as many, papers are to
be delivered than at the last

big internationa] conference in
Atlanta, in the US, last year.

The1 dispute between the
teams led by Dr Luc Montag-
nieur of the Institut Pasteur
and Dr Robert . Gallo of the
National Cancer Institute in
Bethesda, Maryland — which,
until 1984 co-operated on Aids
research— is damaging efforts

to pool resources on combating
the illness. None the less, both
groups will be at. the Paris
conference.
Companies marketing tests

internationally for screening
potential Aids carriers Include.

Abbott Laboratories. Du Pont
Travenol, Electronucleonics and
Litton Bionetic-of the US, the •

Wellcome Foundation in the started'to reach epidemic pro-
UK, Organon of the Nether- portions in parte of Latin
lands,-, and Diagnostic. Pasteur, . America and Africa where the
a Joint venture.:.between, the lack' of developed public health
Sanofl drugs group and Institut .services seriously impairs
Pasteur. efforts to stop Aids spreading

Diagnostics Pasteur has linked, through blood transfusioiB and

up with Seattle-based Genetic prostitution.

Systems to sell the tests In the Mr Christian Policard, chair-

US. The French *• test ' was ***** of ***£•
approved by the Food ahd Drug say* Aids In the inausmausea
Administration In - February
only after a long delay, which it
mre Imtob toTiS ^ “
competitors, aboV4 all Abbott catostropdifc

. .

Xdb^tori.. the mai- ***2 £,£ SSShlSSi
'i&zsstsss&iszy& r £ssl«i si ^ttL

I

^ss
hs

SEPSIS -Wte French Health Minister,

affect not only. th& Aids^&*& wflfa a suggestion from Mir
nostic tests being introduced to- Bowen, the US Health
most industrialised .

countries Secretary, for an faternaniiwiiii
but also vaccines , and' anti-Aids foundation to pool resources
therapy which -scientists and'Vgn Aids.
drugs companies hope to However. Professor. Dedonder
develop in the next few years., ^ ^ aocept this solution

Aids, or acquired Mmmtrae/ only if the Institute reaches
deficiency syndrome, is con- agreement on royalty payments,
tagious mainly through con- Pasteur

.
researchers isolated

laminated blood, It first the virus, which- they dubbed
appeared in the West In 1979; LAV " (Itfmphadenopathy-asso-

and has during the last two elated, virus), in -January 1983.

years .attracted intense media - publishingtee results to
.

May of

attention.
'

- - :•-/••• -that year and taHng out patent

About 25.000 people to ffie

world hare Aids. And. the tottli
I
^
Bcembcr

infected by the Blness—not.att
of whom will develop symptoms

.
Dr Gallo, whose rival team to.

—as at least three milMons. ,- 1983. borrowed and studied

y_ mam* viruses sent acres the
In the West teoatiy S^^-Afiantic by the Pasteur- group,

philiacs. prormscuous bomreux- cUtorto discovery of the

vSSl
' Aids,vfru8 to April 1984 to a
:fomt declaration -with the teen

progressive lowering of the Health Secretary, Mrs
body’s resistance to Infection- Ma*gardHbckler..

in iSL nf a
*' l** Fasteir institute took the

PflWhTtn fc*8* 133 I** Jen*- Xt was
of higUy-pubHaseq efforts to -rewarded el the end

Americans may . already be ' it the^ senior party ” inthe dis-

infected by the Aids
nearly mm in \100- ot .the ..Dr.Gallo- has also been con-
populatlon^Tlie .disease has

-

also ^sMfrabto i.fridrijrrassed by a

publishing ship- He has had to
admit that an Illustration of the
US-discovered virus, called

HTLV-m, which accompanied
his article in Science magazine
on -the discovery to May 1984,

was . actually a photograph of

.
LAV.
: The mistake—the complex
molecular strutures of the two
viruses are very similar —
shows the Gallo team was copy-

ing French work all along, the
Institut Pasteur says. Professor
Dedonder says his institute's

' lawyers have now uncovered
considerable evidence—includ-

ing depositions made under tbe
US Freedom of Information
Act — “that Gallo was using
samples- which we had sent
them."
The affair has sent a flame

of commercial competition
through a scientific community
.which has previously worked
on the basis of scholarly co-

operation.
Prof Dedonder admits that

he approached the matter with
a certain innocence when
.negotiations with US govern-
ment officials, accompanied by
a battery of lawyers, started in
earnest last year.
Even though the Patent

Office has heartened Pasteur
Institute by its decision in
'April, the -

legal straggle could
take another two years. This is
one reason why Prof Dedonder
says be is still open to “com-
promise."

. .
Now that Diagnostics Pasteur/

Genetic Systems marketing
efforts have been given extra
bite by the Patent Office move,
a compromise could however
be harder to achieve, given
the scale of the rewards at
stake.

fWe now have a fight to the
finish,” says the mfid-mannered
Prof Dedonder—an indication
that, amid the abstruse genetic
codes being discussed in Paris
this week, dollar signs will be
wzit large.

RIVALS: Three of the Pasteur team and, right, Br Robert Gallo of tbe US
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People have fond memories of the

smartly-dressed ‘Nippy* of pre-war Britain.

She and the food she served were a

huge success.

During the thirties Lyons Teashops

and Comer Houses were so popular Lyons

grew to be Britain’s biggest caterer.

Today J. Lyons continues to prosper

serving tea and coffee to the nation.

We now run a vast range ofrestaurants.
As well as catering at leisure, sporting and

other events throughout the country.

But times and tastes change.

Some people now prefer a milkshake

to the traditional cuppa.

A fancy cocktail to a pint of Best

Enchiladas to egg and chips.

Or spare-ribs to bangers and mash.

Which is why, in 1984, we opened

Calendars, the first cafe-bar-restaurant of

its type in Western Europe.

• v'.w’C > •

’ ** * • 8

It’s been such a big hit it’s broken all

turnover and profit targets.

And how are we celebrating?

, By investing a further £45 million

building at least 24 new Calendars around

the country.

We can afford it. Our pre-tax profits

rose by 23% last year to £269.5 million.

With our catering experience, it’s no

wonder that we have

such attractive figures.

-
.
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

BREAD, so conventional wis-
dom has it, is a mature industry
in Britain. Year after year of
price warfare has eaten away
at margins; the supermarkets
are compounding the problems
of a saturated marketplace by
usurping the role of the High
Street baker with their in-store

bakeries; and all it takes is a
long, hot summer to wipe out
the profits from the rest of the
year.

The food giants seem to agree.

Throughout the early 1980s
Associated British Foods, Ranks
Hovis Mcltougall and United
Biscuits—which transformed
the bread industry in the 1960s
and 1970s by gobbling up local
bakers’ shops and turning them
into chains of national bakeries—have slowly, but surely,
beaten a retreat from bread
retailing.

Yet over the same period
Greggs has grown from a baker’s
shop in Newcastle into the
oountry's largest independent
bakery with a stock market
listing and a Chain of over 300
shops across the country.

The catalyst for Greggs’
growth has been the intro-
duction of a highly flexible man-
agement style, which includes
considerable autonomy for local
managers, and the encourage-
ment of employees to contribute
to the company’s development
through concepts like quality
circles. This his helped! Greggs
to be responsive both to Its

workforce and to market trends.
In the last year or so this flexi-

bility has enabled the company
to make the most of changes in
public taste towards high fibre
diets and healthier eating by
diversifying away from white
bread (where price competition
is severe) towards more profit-

able products like crusty,
granary and wholemeal loaves.

"The retail bakery business Is
very complex, and increasingly
competitive, thanks to the de-
velopment of in-store bakeries,
a relatively small part of the
food giants’ operations,” says
David Stoddart, a retail analyst
at stockbrokers Capel Cure
Myers.

"So the food giants are with-
drawing from tiie retail sector.
ABF has sold- off some of its

shops, RHM seems to have called

a aait to developing Us Lite

Bite chain and United Biscuits
has effectively pulled out by
turning the Crawford group in

the North East from bakeries in-

to cafeterias.”

So how has Greggs succeeded
at a time and in an industry
in which so many others have
failed ?

“ They have succeeded
because they are a very, well
managed company," says Stod-
dart. “Marks and Spencer is

the classic example of a com-
pany that has outperformed its

competitors by looking after its

people. Greggs Isn’t far

behind.

(L to r) Ian Gregg, Mike Dorrington and Malcolm Smnpsan, finance director

Finding growth in a
contracting market

Alice Rawsthorn explains how Greggs Bakery took on industry giants

IAN GREGG did net set out
to be a baker. He began his
career as a solicitor bat took
over the family business, the
baker’s shop in Newcastle, on
Ms father’s death in 1064.

Throughout the 1960s
Greggs expanded by opening
new shops in and around
Newcastle. At the end of the
decade It moved further
afield. Into Glasgow, Leeds
and Manchester.

By the mid-1980s Greggs
sported four regional divi-

sions and some 260 shops. Ian
Gregg drafted In Michael
Damngton. from United Bis-
cuits, to take Ms place as
managing director, leaving
aim free to concentrate on his
role as chairman and to pre-
pare the company for a stock
market flotation.

Greggs sailed onto the
market in April 1986 with an
issue that was 97 times over-
subscribed. The flotation gave
it paper to play with, and a
cash pool, part of whfeh was
ploughed into the acquisition

of Braggs, a West Midlands
bakery the following autumn,

and part into the purchase of
the Merret and Parker chain
of bakers* shops in Wales a
year ago.

Earlier fn«mti|

reported a 38 per cent _
In pre-tax profit to £2L65m In
1985. The «*are mice has
risen from its striking price
of 16Sp to hover around 240p
and the company, which now
has a market capitalisation of

£25m, is scouting about for
acquisition opportunities.

" The quality of industrial

relations Is excellent The
management has paid attention
to all the little things, to pro-
viding communal canteens for
managers and workers, to
ensuring that everyone is on
first-name terms. In personnel
management they are years
ahead of their competitors."

Greggs' commitment to per-
sonnel management is a product
of the company’s structure. As
the company diversified away
from Tyneside in the 1960s each
new regional operation was
devised as an autonomous
division.

Although Greggs makes the
most of economies of scale by
supplying its shops from central
bakeries—whereas the food
giants have tended to supply
their retail bakeries from single,
centralised production units

—

Greggs has established regional

bakeries, each with the capacity
to supply up to 100 shops within
a 50 or 60 mile radius.

The management of each
regional division therefore
exerts complete control over
not only the retail units within
the region, but the product ion
process too.

“There are certain constraints
on local management, but we
have kept them to a minimum,”
says Ian Gregg, the chairman.
“W% have always believed in
giving our people as much
responsibility as possible. So
in terms of what is manufac-
tured, how the retail chain
expands, production targets and
the marketing- policy, they have
complete freedom."

Structural autonomy is

augmented by a complex series
of employee incentive schemes.
All employees, from board

directors to sales assistants,

participate hi profit sharing and
in bonus schemes. The company
has also encouraged staff to boy
shares, through option and
savings related schemes.
Employees already hold 4 per
cent o£ Greggs* shares, with an
additional 6 per cent under
option.

'

Greggs also encourages its

staff to share in decision mak-
ing. Two years ago the policy
of regular briefings was
formalised by the introduction
of the Japanese concept of
quality circles to three of Che
bakeries.

WUhin the quality circles,

specially trained members of
staff generate discussion on
every aspect of the company’s
activities in an attempt to
stimitete suggestions

.
on - ways

of increasing productivity.

improving product qoaBty,
cutting costs And malting the

working environment more
pleasant

. .

“Given that each ot our divi-

sions operates independently
it .Is eesential that staff an
committed to the company -and

fed motivated,” says Gregg.
"We have done everything we
Can to ensure that they Identify

with the business. Bat tills is

a very important area and one
at which we just have to keep
trying harder.”
Although -each Greggs divi-

sion benefits from the cost
advantages of large scale manu-
facturing, each shop is pre-
sented to the consumer as -if

it were a- traditional, local

bakery. The majority
,
of the

shops’ products — around 60
per cent — is sourced from the
central bakery, but each Shop
has Its own oven and the rest

of its stock is baked on the
premise*.
“ We try very hard to

encourage people to look upon
our shops as their own' local
bakery,” says Gregg. “The sign
above each shop even reads
‘ Greggs Bakery,’ singular.
“ Of course as the company

has expanded this has become
increaringly cBfficutt. We. now
present ourselves to the City
as a substantial, national ,com-
pany, yet we want our
customers perceiving us as a
quaint, traditional bakery. It is
a dilemma.”
Nonetheless functioning as a

large operation goes beyond
Impressing the Institutions.

Fluctuations in the cost of raw
materials and the ‘ growth of
supermarket in-store bakeries
has made price competitiveness
more important than ever
before.

^Perhaps, perversely, in-store
bakeries could offer an avenue
for growth. Groggfrtfready sup-
plies Sainsbury in the West Mid-
lands and the Co-op in York-
shire and, in the long term,
should the tn-store bakeries
erode its market share, Greggs
could act as a supplier.
.In the meantime it Is con-

centrating on retailing . as a
source of growth. Greggs will
continue to expand its estab-
lished divisions. Some. 14 new
shops are planned for the cur-
rent financial year.
“So far we have adopted a

very single-minded approach
to our. business," says Gregg.
“From time to time we have
looked at moving into other
areas of retailing, but never
seriously. It always seemed to
me that the amount of effort
required to secure growth in a
new field would be so much
greater than the effort needed
to improve our performance

,
in

the field we know so welL
“Eventually we win expand

outside baking. But in tiie mean-
time we still have SO per cent ;

of the country to expand into
as Greggs the Baker."

Decisionmaking

Structural defects abound
Richard Evans and Christopher Lorenz report on the findings of

v a studyMo what ttmstitutesgo^
THE performance of many
large

..
diversified companies

could be Improved ifthey paid
more attention to the way they
manage relationships between
bead office and divisions or in-
dividual business units. In
some -companies the* role of.
central management'£<bes down-
right harm to the performance
of their businesses, rather
than adding value to it.

This is 'one .of the’ central
conclusions of a major study of
decision-making in British in-
dustry which has been carried
out by a research team from
the Centre for Business
Strategy at the London.Business
School, The team's findings are
contained - in three paper* just
published by LBS' which were ;

discussed at a seminar attended
by .over 100 senior executives
in London last week-

In wanting against the/danger
of mismatches between a com-
pany’s strategy and its ability
to execute it, the study not
only examines the significance

of formal corporate structures,
but also the way they are
operated. It quotes a senior
executive Of one company as
attributing its problems not so
much to a lade of systems and
structures, but to the fact that
“we didn’t have the -right
people and attitudes.”

Thpr Initial intention of the
researchers, led by Michael
Goold and Andrew Campbell,
was to identify the way strategic
decision-making processes
worked, to document tite best
current practice in the UK, and
to deride the proper role of a
corporate headquarters. At the
time It seemed a straightforward
task.
They envisaged being able

to conclude their research with
a description of the best role
for corporate HQ to play in an
organisation and to define
“good" strategic management.
“But as we got Into the research
we found very different strategic
management styles,, each 'with
strong advocates,” says Gould.
At one extreme, among the 10

leading UK-based - companies
interviewed in. depth were
organisations like BTR, Tarmac,
Hanson Trust and GEC, which:
believed in responsibility for
strategy and results being
clearly located with profit centre
management.
At the other extreme were

companies like Lex GronPi-BOC
and STC, which saw an essential

role for corporate management
in providing strategic leadership
and attempting to co-ordinate
strategies between different
businesses in the group.
"Between these polar

opposites we encountered &
variety of intermediate styles,"
the authors say. "TSince there
were successful companies
operating under each style- we
began to doubt whether any
single, universal approach to

corporate strategic manage*
ment would emerge as
superior."

Their researches identified
eight styles of management, but
most companies, including all

16 researched in depth, could
be classified under three key
headings.

First, there are the “ strategic
planning" companies, the over-

riding coheem of which is with
the building of long-

term competitive advantage in

the businesses within their

portfolio, even at the expense
of some short-term profit-

ability. Into -this category
come -BOG, BP, Cadbury
Schweppes, Lex, STC and
United Biscuits.

Wide search
Such companies seek to build

their portfolios round a small
number of “core" businesses,
often with co-ordinated, global
strategies. The authors say
this style leads to a wide search
for tiie best strategy options,

and to a tenacious pursuit of
ambitious long-term goals.

But derisions tend to be
relatively slow, reaction to poor
performance ' is less decisive
than it could be, and the
business units often fall to feel
closely 'identified with the
strategy. Financial performance
is

.
typically strong; with fast

organic growth, but serious set-

backs are encountered from
time to time;

Second, the "strategic con-
trol" companies, like Gourt-
aulds, id, Imperial Group,
Piessey and Vickers, balance
competitive and financial ambi-
tions. They support growth in
Strategically sound and profit-

able businesses, but are more
willing to rationalise their port-

folios by dosing down or divest-

ing other businesses.
The - style, according to the

researchers, raise* the minimum
standard of strategic -thinking
within business units, permits

businesses to adopt long-term

strategies, and increases moti-

vation to perform for business

unit management.
But there is a danger that

planning processes can become
bureaucratic yet superficial, and
that ambiguous objectives can

- cause confusion, nsk aversion

'and “political” manoeuvring.
- Strategic control companies

have achieved profitability im-

provement and share price

recovery, but they have seen

less growth and fewer major
initiatives than the other
categories.

. _ .

Third, the “ financial control

companies, which include BTR,
Ferranti. GEC, Hanson Trust
and Tarmac, focus more on
finyytol performance than on
competitive position. They grow
their portfolios more through
acquisitions than through
internally generated gains in

market share.

The style provides pressure
for profit growth, dear success

criteria, timely reaction
_
to

events, and strong motivation
at the business level.

But it cause risk aversion,

reduce concern for underlying
competitive advantage, and
limit investment for long term
pay-offs. Although financial per-

formance in the category has
been excellent, with rapid share
price growth, there has been
less long term, organic business
building.

” The strategic planning style

is probably the hardest to do
well, but if done effectively it

has the potential to add more
value than either of the others,"
according to Goold.
The researchers conclude

there is no best wav to manage
strategically. “We believe, how-
ever. mat a clearer appreciation
of the choices and trade-offs in-

volved will lead to more effec-

tive management of large
diversified companies.”

Of one thing the team is

certain: that centralised and
holding company styles of man-
agement both have significant

drawbacks. Centralised styles

can be appropriate, but holding
company styles—without head
office involvement in either
strategy or control — “ are in-

variably unattractive."
Strategic Decision 3Taking:
The Corporate Sole. Centre for

Business Stratepu, London
Business School, Sussex Place,
Regent’s Park, London NW1
4SA.
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For very different reasons
they chose to build the Hallam way

*

fill

: -
; '

:

"
”

•

Vic Haflam construct a wider range
ofsj
company. That means we can provide exac% the right buting to

meet your acrommodaiion requirements for practical any appficaooa
For example, The Jcwit Evxopean Tonjs needed a buWng qifoWy

that could be extended easily. The resit is the butting h lhe centre,
already extended once, using our Uncpac system. Lincpee biddings
can be butt up to two storeys and deflvered ready dad, fitted and
finished internally wrtWn weeks and placed onto pro-prepared foiffd-

ations. Lincpac can be relocated, so your building can move with you,
or be reduced as well as extended to suit the needs of your business
at any time.

Then again, if you need a steel structure, our Steel Division has the
capacity to undertake every size of project. The building on the right

where the steel structure plays a central part, was designed by
architects Hutchinson & Partners, Libby & Co. for John Using PLC.
The picture on the left, a new office block for Ross Poultry

Great Britain Limited, illustrates our Derwent System. Derwent is a
building system refined over many years, which provides, for
example, offices, hospitals, airport buildings, motorway services
buildings - in fact, it’s suitable for most applications and offers
impressive design flexibility.

If your requiremert is fortempos immetfatefy

Buildthe Hallamway

VicHallam
uuflphawittitpi

1wwmiit in w pu

A memberoftheMay & HasseS Group

Vie Haflam PLC

Langley Mill

Nottingham NG164AN
Telephone (0773) 716141

Telex 37426

available, then Hallamcabins are the answer.
Hallamcabins come in a rode range of types and

s andare built to lhe highest specification.

f,
there’s our volumetric system where afl construction and

place In our factory. Units are then delivered and

ifflng and oohnectii^i^ronriiMS. This ^stemplnovides partied
benefits for housing, hotels and other resiaenttaJ development
No matter how lage your project, we have the capacity to i

competWvety, refiabty and speedly. Our factory in the Mdlands is)

by any standards and strateglcafly located only 5 minutes from the I

Oir Technical and Construction Departmen
Architect and Corrpany Surveyor, ensure a |

WO have lhe material and financial resources to tackle large pro-

jects. CXirC10m contracts In the Falklands embraced all the me^es.
and Bring accommodation, and fully equipped Sports Han for the

buSttowithstandthevSwitSutoAtlanticweatherand constructed in

our factory prior to being shipped the 8.000 miles to the FalWands
where we completed the job on the ground.

You can depend on Vic Hallam. We have the experience, the

range, the capacityand resources you need. Thera couldn'tbe better

reasons to find cut more.

f^impty contact usdrector attach your business card to this

in and send itto us atthe address shown on the (eft.

send meyourcolour Eteralure (tickas appropriate).

Haflamcabinsn LincpacQ DerwentQ SteelQ

1
I

I

I_ Volumetric Housing Volumetric Hotel Bedrooms ^T/a

La mum immmamtmm re*mmre reeawaare re mum

Tins announcement appears as anutterofrecord only.
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UNICO BANKING GROUP

member banks and related institutions bought participations in the

LOAN SALES PROGRAM
of the

WJ -

International Bank for Reconstruction

and Development

m the equivalent of

$ 55 ,000,000

‘ Participants *

Rabobank Nederland Swiss Volksbank
Barica NaztonaledeUAgzicolmra SpA CreditAgricole

OKOBANK Osuuspankkien Keskiispankki Oy Caisse Centrale des Banques Populates
Genossenschaftljche Zentralbank AGvienna CERACentrale Raiffeisenkas
DGBANK Deutsche Genossenschaftsbank Andelsbanken a/s Danebank

• Co-ordinated

RabobankNedoland
and.

Swiss Vcri&bank
June 1986.

s~*‘

BOSTON UNIVERSITY
MASTER IN

BUSINESS ADMINISTRATION
(MBA)

Next program begins January 1887
. Courses ^are taught at -

.

Regents College, Regents Park NWI '

For fiUl.u^drmotiOjfi contact: , , , _
y

Boston University
'

Africa House -

64/78 Kingsway

London WC2B6BL

*a: <01} W19438 ot

's MBA. is ftdly accredited'

ly.ofCoUegiate Schools of Business
Boston U
American
(AACSB)

. .. OUTST4
v OPEQjmJNITIES FOR

NFW CORPORATE
' RELATIONSHIPS. IN HU
AND THROUGH I9S7

.• Third 'Annual International

.

Exhibition, Financial -Times ..

’ Conference and Seminars
.2fo' 2%nd; 6e 23rd .October

V ATTHE BARBICAN
• -.LONDON

IntemitioOal Financial -.

••• Services u Technology
SPONSORS: . -

?'V V- JP* SsnKw-.
- r - ORCAMSSHr ... - .

^4dduatrlfei md YMa.Fglim tM.

'

«* %','^'V CONTJCCT;^
“

• -

m
LONDON S
016832
LONDON H
019031

BHIlf 'AndrewsBHJ\ locations
Nationwide m '
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SOME BANKING CUEJIT5;

AHiedBancshares

Henry Ansbacher& Co

Australia and New Zealand

Banking Group

Banque Beige

Bank of British Columbia

Banca Comtnerciale Italiana
-

Banque de Depflts

Banco do Estado de S3o Paulo

Banco Hispano Americano .

Bank of Kiribati

Bank ofMontreal

The Bank of Nova Scotia

Bank of the North

Banca Popolaradi Milano •

Bank of Queensland

Banco di Santo Spirtto

BankofSietra Leone

-

Banco Urquijo Union

BayBank Boston

Canadian Imperial Bank

of Commerce

Central Bank ofVanuatu

Central Bank of the Gambia

Citibank

Comerica Bank -Detroit

Commercial Bank of Malawi

Commercial Bank of Oman .

Credit Lyonnais Bank Nederland

Credito Italiano

European American Bank // Security Pacific National Bank ' Nassau

European Brazilian Bank /- Smger&Friedlander NbwYqi

FennoScandia ' Standard Chartered Bank q^q

First American National Bank-
‘‘

State Bank of South Australia ^
first Bancorp of Ohio - TSB England & Wales

TSB Scotland

Wells Fargo Bank

Zambian Agricultural

Development Bank

First Bancorp of Ohio

First Union National Bank -
. .

ISftSCfflar

First National Bank of Maryland .

Bank
•'

‘iii.il. r
FleetNational Bank

Girff International Bank

HambrosBank

The Hongkong and Shanghai

Banking Corporation Amsterdam

Isfituto Bancario Italiano Athens-

International MexicanBank
‘

- Atlanta

IryiogTrust Company
'

' . .
Bahrain.

Japan International Bank / , Bhstbn

Libra Bank ~ /'...Brussels

London Scottish Finance Buenos Aire:

Manufacturers HanoverTrust
~
j Ca,ro

. Company r ; ^Caracas

-.1 -ijfeHopL&Qk
... r ft

,, . //./

Moscow Narodny Bank Chicago

National Bank of Solomon Christchurch

Islands Copenhagen

3 National Westminster Bank; cfiracaq

Norstar Bancorp Dallas

Norwest Bank Minneapolis
. Detroit

Republic National Bank Douglas,

of NewYork lsjenf Man

N. M. Rothschild& Sons Dubai

. Scandinavian Bank Dublin

NewYui

Oslo -

Paris

Riode Janeiro

Rome

San Francisco

Santiagi

SaoPau

Vienna

Amsterdam Edinburgh

Athens Frankfurt ,

Atlanta Geneva

.

Bahrain ’Guernsey: C.L

'

Boston Hamilton

: Brussels Hong Kong

Buenos Aires Houston

Cairo Jersey CJ.

^Caracas Johannesburg

.Karachi

Chicago Kuala Lumpur

Christchurch. Lisbon

Copenhagen London

Cfiracaq LosAngeles

Dallas Luxembourg

Detroit

.

Madrid
i- ..

Douglas,
Melbourne

tejeufMan Mexico City

Dubai Milan

Dublin Montreal

lPRODUCTlWIY

tqsting, productivity and

profitability analysis systems.

.

•' Productivity evaluation and

analysis.

Information processing and

othercost performance studies.

A^Jfobifity management

systems.

Financial modelling add

budgetary system^ ?

Credit authorisation and !

administration processes,

TECHNOLOGYAND

INFORMATION SYSTEMS

Strate^c systems planning.

Management information

systems.

Hardware and software

evaluation and selection.

Implementation ofcomputer

packages.

Dealing room and desk

design and installation.

Disaster recovery planning.

Office automation systems.

Electronic funds transfer and

retail banking systems.

Evaluation of computer code

efficiency and reformatting.

STRATEGIC PLANNING

Business strategy, expansion

and diversification.

International strategy

development

Feasibility studies.

Market studies.

Acquisition advisory services.

Business valuations.

Capital requirements studies.

Evaluation of financial and

tax efficiency of alternative

funding instruments andfund

routing.

REPORTING AND REGULATORY

Statutory and other

audits of financial

statements.

Data processing
||

evaluation

Internal control evaluation

Appraisal of internal audit

function

TAXATION PLANNING .

CONSULTANCY ANO

COMPLIANCE

Domestic and international

tax planning.

Personal and corporate tax

compliance services.

Tax treaty planning.

International tax diagnostic

review

Advice on transfer pricing.

HUMAN RESOURCES

Organisation structures.

Executive recruitment and

selection

Executive and employee

remuneration plans.

Job evaluation

Executive education

programmes.

LIQUIDITYSERVICES IN

RELATION TO CUSTOMERS

customers in financial difficulties.

Assisting with debt

reconstructions, including

sovereign debt

Acting as receivers, managers,

trustees and liquidators.

CORPORATE FINANCE RELATED

SERVICES

Advising on business plans,

marketing, facilities and

location studies.

Auditors and/or reporting

accountants in relation to

prospectuses, IPOs, acquisitions, i.

disposals and mergers.

Investigating accountants for

management buy-outs and }’ j?-?:

leveraged buy-outs.

t- .. 9
Reviewing profit and cashflow !\ ..4

forecasts. Jjfe
:
"

General corporate and fiscal
;
?

;

advice in relation to flotations,
"

take-overs and mergers. Tfc'i

Check the figures and you’ll find

that Peat Marwick audits over 20% of

the world’s banks.

In fact, we’re named auditors to

twenty of the world’s top .one hundred

banks and provide significant services

to all but twelve of the remainder.

Examine our books in more, detail

and you’ll find that auditing is only part

of the story.

We’re also business advisers to the

banking world.

Strategic studies, human resource

planning, the integration of information

systems - these are just some of the

ways we help financial institutions face

the challenges

thatt
*

morro

a

s

To date, our Debt Resched-

uling Service has helped the

international banking and
finance industry to reschedulefinance industry to reschedule

the national debts of sevp^g^te^|g

countries.

•'/<>. -I :
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De-regulation, is Mnother

• \ .fijW

area in which we’re '^rticularly well stant touch with the latest developments,

placed to be ofasaistaxic^fet^^ . ^ Aaidwho have the authority to make
Our- clients range from retailljar^'^^easions;

1

to investment banks, from merchant Bankers,like allPeatT^Earwick clients,

banks to multinational banks, from therefore enjoy the immediacy that

credit card companies to stockbrokers comes from personal contact added to

and from building societies to finance the wide range of services olffered by a

houses. major firm. ,//

d ,at all No matter where iS the world you

riurjingle biggest asset is ofyour hanking

people. Each of our several hundred operation, the bottom line should

partners around the world is a now be clear. You should be talking

st. to our banking 121 PEAT
IEJ MARWICKn who keep in con- specialists MARWICK



Keeping the hanging debate alive

THREE YEARS ago next month
the Commons resoundingly re-

jected the restoration of the
death penalty for all modes of

ticuter, was out-voted by 361 to
245 votes.

Now 64 of the minority of
MFs have signed an early day
motion in the Commons calling
for a debate on Imposing the
death penalty for acts of
terrorism. The motion links the
demand for the return of the
hangman with die recent trial

and convictions of those who
organised the bomb blast at the
Grand Hotel. Brighton, during
the Conservative Party confer-
ence in October 1381

The country is thus poised yet
again to hear the hoary argu-
ments about the death penalty,
which have been debated ex-
haustively over the past four
decades.

The removal of the death
penalty from the statute book
in 1965 was the culmination of
an arduous process of education
and persuasion of senior civil

servants in the Home Office

first, then ministers, and ulti-

mately parliamentarians, in the
face of a perceived public
opinion that remained un-
persuaded by the arguments for
abolition.

The battle for the ending of
banging had been long and
hard, not because it took time
to demonstrate that the bar-
barous penalty was socially
dispensable— all the evidence
had pointed to the Act thata it

was no more a deterrent than
life imprisonment—but because
the judicial punishment of
death was supported by public
indignation and horror at the
crime of murder, and an age-
old tradition of hanging.

Ever since the reign of
Henry I the worst miscreants
were hanged by the neck until
dead — nu per colt, to use
Norman Latin — a method of

execution that was invented
more for its advertisement value

than its efficacy.

The Commons debate on July

on the supposed deterrent effect

(unique or otherwise) but more
on tiie public's demand for
retributive justice.

Parliamentarians had been so
bombarded over the year with
the statistical evidence, which
bore out the criminological

truisms that the death penalty

had no discernible Influence

upon the rate at which murder
was committed, that the rational
argument for abolition had
already won the day.

The penalty was

invented

more for its

advertisement

value than for

its efficacy

So the proponents of the
death penalty decided to switch
their attack to those forms of
murder which arouse such feel-

ings of outrage that emotion
might triumph over reason.

Mr Leon Brittan, the Home
Secretary of the day, was a laud

advocate of the death penalty

for .murders committed by
terrorists.

He reasoned that terrorist

murders were akin to treason,

an offence against the State and
not directed at an individual

victim or victims.

But by common consent
murders by terrorists are the

least deferrable, the most likely

to psgyqfce^ reprisals if the

murderers ' are sentenced to

death, .and' prune to confer

martyrdom on the condemned

lions of . that political- fact).'.

If met with the death penalty

they are also likely to expose

the authorities to a greater risk

to security and escapes from
prison.

At the- Conservative Party

Conference of October 1983

(the year before the Brighton
bombing) Mr Brittan accepted

the defeat in the Commons. Bo-

stead he proposed long periods
of incarceration for those ter-

rorists brought to
.
justice.

He maintained his lawyer’s
distinction, that such murderers
were traitors: “Terrorist mur-
derers seek to destroy the very
fabric of society, for they aim
to secure by violence what they
cannot obtain through the bal-

lot box. They are the bitter

and sworn enemies of a free
society. It is for that reason
that they must serve at least 20
years in prison.

“ Many of them will serve
very much longer, particularly
when the judges have made
recommendations to that effect"
(Mr - Justice Boreham, at the
Old Bailey, recently recom-
mended a minimum of 30 years
in prison for Mr Patrick Magee,
the perpetrator of the bombing
of the Grand Hotel, Brighton.)

The resurrection of the call

for hanging will be met by a
counterclaim by abolitionists

that the argument should be.

laid to rest for the foreseeable
future. And this time events

;

in Europe are likely to be
invoked.

- On April 28. 1983 the Sixth
Protocol to the European Con-
vention on Human Rights was.
opened for signature and rati-

fication by tiie members of the
Council of Europe. The proto-

col outlaws the .death *penalty
in peacetime* States nay pro-
vide for tiie devth penalty in

tHrir laws only, in „ respect of
acts committed In.time of war

-Almost an .Jbe countries of
western Europe have- signed.
Hie UK Government, however,
has persistently declined to
sign.

Minsters argue that in Bri-
tain the' question of- abolition,
retention or restoration of the
death penalty^traditionally has
been decided Vf a free vote In
parliament.

Mr Douglas Hurd; the pre-
sent Home Secretary, repeated

Britain is bound

by covenant to

move towards

abolishing

capital

punishment

this response last Friday at the
Wales Conservative : Party’s
annnai conference at Portb-
cawL “ There is no way that the
issue can be tackled except as
a free vote in parliament," he
said.

By this reasoning it is

claimed that the Government
wiainfqific its neutrality on the

issue .of the death penalty. . As
we are told that in .1983 the
Cabinet was equally divided mi
the issue, there could be no
inclination to record inter-

nationally what Parliament had
decided for the nation
domestically.

But the feet is that -successive

British Governments have not

remained neutral on- the issue

off the death penalty.
. ;

•
.

Article 6 of the international
Covenant on Civil and Political

parly permits the death penalty
for' the most serious criminal
offences, although the covenant
binds states to move towards
abolition by providing that
“nothing in article

be invoked to delay or prevent
the abolition of capital punish-
ment by any state party to the
present covenant"

The covenant merely acknow-
ledges that it may be right that
the ultimate sanction cannot
safely be!

1

dispensed within
countries which have notdeve-
loped a degree of civilisation

that prompts its legislators to
do without it Whether death is

the appropriate punishment for
rebels and traitors in politically

unstable countries is another
question. The European Con-
vention acknowledges as much
by allowing for the death penalty
in time of war. or imminent
threat of war only.

Since 1950 Britain has ad-
hered to the European Con-
vention, which by Article 2 has
countenanced the right of mem-
ber states to keep the death
penalty for serious offences.
That Article has now been
repealed by the Sixth Protocol.

So on the one band Britain
accepts the right to keep the
death penalty. On the. other
hand Britain declines to remove
that right That isnot the stance 1

of a neutral.

If the 64 Conservatives' do
obtain a debate on the death
penalty for terrorist murders,
their opponents may well ak
parliament on * free vote, to
require the Government to sign
the Sixth Protocol. That would
Indeed end the ceaseless debate
over capital punishment

Seeking out life companies

potential in a changing market

Justinian

BY JOHN MOORS

THE LIFE insurance industry

feces an unprecedented period

of change.

Deregulation In the financial

services markets,
.
\be

.

future
impi»mfif|»i i iin Financial.
Services Bill, the com-
petition from banks, and build-

ing societies and other develop-

ments provide -extensive chal-

lenges for life insurance.
’

-

According to two recent

studies by analysts at Quitter

Goodison and " by GreenweD
Montagu, the stockbrokers, life

assurance Is in a considerable

period of tnrmoiL

Three major issues have been
identified by the two analysts,

the marketing opportunities
available to the life insurance
industry; the potential for
product development; and
future strategy and structure of
the market.

Banks, - budding societies,
insurance brokers and con-
sultants, estate agencies, finance
companies and share shops as
well , as the life, insurance com-
panies all compete for ;a share
of the savings market. -

At the same time that larger
financial groups are bring
formed, groups such as the
Prudential, Hill Samuel, Ham-
bros. Royal and General. Acci-
dent are acquiring /estate
agency business.

'
'

Big distribution networks are
bring formed through, acquisi-
tion of regional stockbrokers
carrying out mainly' private
client business .by James Capri,
Commercial Union, and Lring
A Cruickshank.

One consequence Of the
increased competition -is that
life insurance companies have
diversified. London ; • A Man-

chester, Royal . London Mutual
and Refuge are all active in
the domestic mortgage market,
on-lending funds which they
have borrowed in their own
names.

Sun late and Equity A Law
have acted as agents in packag-
ing and retailing funds supplied
wholesale by banks for some
time^ hut more recently the
Prudential has^ entered-:- the
market as agent for Citibank of
the US. Abbey Life and' Pearl
also have plans.

GreenweU says that the moves
have been stimulated by a need
to offer a . broader range of
products to an increasingly
sophisticated public.

- There has been greater com-
petition in - the mortgage
lending market. The proportion
of borrowers repaying by
endowment policy has been
tiring again, in spite of
abolition of life assurance
premium relief in the 1984
Budget
- It is argued that there are
possibilities for cross-referrals

in integrated insurance busi-

nesses, such as between the
Prudential's sales force and the
estate agency business it is

building up.

Attraction of clients at an
early age might allow life

companies to meet their finan-

cial service requirements and
increase business volumes.

Deposit-taking and unsecured
lending are other areas which
analysts think offer potential

for the life companies. Refuge
has formally declared an
intention to offer unsecured
lending through Its association

with Leopold Joseph, while

Legal A General has a deposit-

taking licence.

On other fronts, Commercial

Union has acquired a small

regional stockbroker likely to

be developed into a substantial

private client business with the

investment management pro-

vided to complement its life

insurance product range.

Quitter Goodison says that

the life insurance business has

penetrated most of Its potential

-markets quite broadly but in

very little depth. While it has

an extensive customer base,

most customers hold only a tiny

amount of life insurance, and
average expenditure is only
about 2J5 per cent of income.

In common with other savings

areas life insurance is heavily

reliant on the top 5 per cent

of earners.

An important area which the
analysts believe will continue
to provide growth for life

Insurance is pensions. The
changes to the State Earnings
Related Pension Scheme and
from active Government encour-

agement toward personal pen-
sion schemes should stimulate
volumes in this area.

The customer base of the
life insurance business also

provides a substantial market
for development of pension
business.

To increase market share in

some classes of business com-
panies have diversified out of
traditional methods of
marketing.

Direct sales forces have been
created by some in response to
the aggressive growth of groups
such as Allied Dunbar and
Abbey Life.

The direct sales forces of

these companies, the originators

of this approach, are estimated
at 3,000 and 2,500 respectively,

against Legal A General’s esti-

mated 1,200.
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Liability For

Defective Services
- Can You Afford

To Leave It In The Hands
OfThe Specialists?.

.

As you must be aware, you are risking legal action if you
provide a defective service. However, you may already be at

risk without realising it

This is why Liability For Defective Services makes essential

reading. Not only is it a practical guide to the legal definition

of a reasonable quality of service, it also gives expert advice

on how to use the law to protect yourself, and shows how to

insure against disaster.

An eminently practical source of information, this very

readable new Report fully covers these vital topics:

The basis ofliabDity • Rights and duties under a contract •
Negligence a Avoiding or limiting liability • The assess-

ment of damages • Negotiating a contract • Insurance •
Accountants and Auditors • Medical Services • Company
Directors • Insurance Brokers and Consultants • Lawyers

• liability in the US • Europe • Jurisdiction • Recapitu-

lation a
Liability For Defective Services illustrates the international

aspects ofthe subject with examples from Canada, Australia,

New Zealand and the USA, as well as Hilly explaining the

position in the UK.

PublishedJuly 1985.

ORDER FORM
Return to: Fublicalmns Marketing Dept,

Financial Times Business Information,

lirj Ck-rkcnm.-ll Hoad, London ECLM 5SA.
Td: (ILC51KCI. Telex 23700.
(Mailorder Addressonk)

Please note payment must accompany order. Prices Include postage and
packing.

Please send me - copyfcopies of Liability for

Uefoeinv Services at £5l< L’K or £t>8/L’S$95 overseas per copy.

1 enclose my cheque value f/fSS —made payable

to FT Business InJunnaimn.

Please debit my credit card (mark choice):
1

Access Visa “ Amcx ^2 Diners

Canl Expiry Dale
iuuxKc\m.v.s>

Name - ———

—

Tide - —
Organisation -

Postcode Country

Signed — Date —
Please allow 28 days for delivery. Refunds are given on books returned in

perfect condition and within 7 days ofreceipt

FT Business Information Ltd. Registered Office: Bracken House,
10 Cannon Street London EC4P4BY. Registered in England No 980896.

FT

Contracts and tenders
Personal

INSTALLATION
OF COST CONTROL

AND GENERAL ACCOUNTING
SYSTEM INTURKEY „ ;

Laterthissummer Turkish Petroleum Corporation (TPAO)

will issuethe teems ot reference for installing a computer

based cost control and,general accountingsystem.

Theidealcontractorwmbeaconsortiumofanexperienced
general accounting and consulting firm with a major :

ffnrmWrri software servicescompcmY'Theaccounflpgjjnn.
mustbebasedinTurkeybutts Ekelyto have international

associates. The software company must be able and ‘

willing to give continued support toTurkey.

Finns with the requisite experience and resources who
wish to be invited to submit a proposal '"hen terms of

reference axe issued should send their qualifications in
Turkish andEnglishbyJune 30 to: ;

II

#
TURKISH PETROLEUM CORPORATION

PLANNINGANDCOOEKNADONGROUP • •

Mttdafcza Gad. No. 22 Bakcmliklm-Ankcacg TURKEY Phonax (9041) 17 9L 60.

TtiBX 42426^ 42626, 42044 Telefax: (90-41) 179160/567 Extimrion: 320- 420

REPUBLIC OF THE SUDAN
SUDAN GEZIRA REHABILITATION PROJECT .

CONTRACT NO. 1
'

SUDAN. GEZIRA BOARD COTTON GINS
Pit quriBkH— of Contractor* •

The Government of. the Republic of the Sudan has received an
offer of financing from the Saudi Fund for Development towards

"the cost of the rehabilitation of facilities in
_
the Gttin urea

including the design, construction and commissioning of ginning
and Ingatta plants at two sites, namely Bagarr and Meringan.

These-fends amount to Saudi Riyab-5&fi million and it is intended
to agpfy part of them towards, the'- cost of riie- contract.to which

Advertisement refers. .. —

J

Firms wishing to pre-qualify to tender for .this ' contract' should
"• apply to feceive- the -Pre-qualification Document.

'

Applications
J
for re-qualification will be considered only from

principals who are prepared to .undertake full responsibility for
carrying out the . work. Joint ventures or consortia ol two or
more firms will be required to submit pre-qualification data as
requested above for each- of the member firms, together with an
affidavit signed by .alt parties of the proposed joint venture or
consortium declaring their intent to form a partnership.

The Contract will be of the turnkey type and shall comprise all

things necessary foe.the completion of, the complexes and various
• facilities ready fqr occupation and their working by the Employer's

staff and shall include the provision and installation of everything
necessary, in 'design. • manufacture, construction,, installation of
Plant and "putting to work to enable the Contractor to hand over
fid the Employer the Works finished in every respect and to the
satisfaction of the Engineer.

. The Pre-qualification Document will require that prospective
tenderers provide details of their experience and past performance
on similar contracts, their capability with respect of personnel,
equipment and plant and their financial position.

- The Pre-qualification Document containing preliminary information
concerning the' works and pre-qualification forms is available
against a non-rtfehdable payment of £20, from:— . .

SirAlexanderGibbA Partners or SirAlexander Gibb A partners
Earley House , .v PO Box 998

. .427 London Road - - ' Khartoum
Reading- RG4 1BL- Republic of the Sudan
England ' :

The Pre-qualification Document will be available for distribution
from 20th June 1986 and the closing date -for submission of
-completed forms » 18th July 1986.

fen eutiwed jft* others became- of a
polkY o' atr play and value tor money.
Suppm- from 10-5AO am. Disco and top
rroijcijns. Dlamoranm hostesses. welting
ftowilBM. 15», Regent St.. Wl. Ol -,o-.

Company Notices

THE CENTRAL BANK
OF COSTA RICA

Invites companies engaged in international trade
inspection, to provide written information in Spanish
relative to their organisation, experience and
capabilities. The Central Bank forsees short term
procurement of professional services for the -assess-

ment of the quantity and prices of imported and
exported -goods- try Costa Rica to and from the rest

of the world.
The bank would be interested in proposals for
assessments of the total or part of the international

trade transactions — upon receipt of such
information, the bank will request quotations from
qualified companies.
The relevant communications should be sent to the
address below to be received by the bank no later

than 8th August; 1986.
Banco Central De Costa Rica

Departmeuto De Servtdos Administrative*

Apartado 10058, San Jose, Costa Rica. . ..

BAYER AKTIENGESELiSGHAFT
PAYMENT OF DIVIDEND * i

NOTICE 1S HERE8Y OVEN to rforeboldersthaz following a
ohitionpassed Annual General Netting of shareholders heldonResolutionnri strip Annual General Meeting of shareholder?

I9tfc June, 1986a Dfvneqd for the year 1985 ofDM 10.00 peri
DM. 50 nominal will be paid as from 20th June; 1986 against del
Coupon No. 44.

10.00 per share of
- against delivery of

1 Mdividendswibesubjeccto deductionofGerman Capital YieldsTax
of 25%.- - * '

-•

The netamountofdividend is payable inGerman Marks.PayingAgents
Me Germany.wB nr In the currency of the country in wfach the

Coupon No. 44 may be presented as fribm 20th June, 1986 at the
Company* Paying Agents in the United KinglfomS—

‘
.
."Hambros -Baric Limited ..

.

HU SamuelA Co, Limited
‘

"" - letetwortBensotrUjifearf'

~ v* SG. WarburgA c£\«t
from whom daim-fafroiTiay beotiamed.' .»*

United Kh>g<fonvincorae Tax*# b®deducted'at the race of {4% (K
Pence-in the £)'un)essdairm are accompanied by an affidavit.

German CapitalYickhTaxdeductedmexcess of15% Is recoverableby
UnitedtOngdomfeskfensTTheCompany5 UitftwftGngdocn PayiiyAgents
w3L upon request. proride the approp^isK forncforsudi rsarvtry,^

'

Mtm*

HAND DELIVERY
SERVICE

AMSTERDAM/DELFT/EINDHOVEN
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/

LEIDEN/LEIDERDORP/OEGSTGEEST/
RUSWUK/ROTTERDAM/UTRECHTA/VASSENAAR

Your subscription copy of the FINANCIAL TIMES can be hand-delivered

to your office in the centre of any ofthe cities listed above.

For details contact: Richard Will& Tel: 020239430. Tfelex:! 16527.

the ! HAND DELIVERY
NETHERLANDS II SERVICE

THE
NETHERLANDS
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THE ARTS
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Aldeburgh Festival
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hiatus over the summex^festiYal
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at Aldeburgh. Whtt 8 “Coeval Flench
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Wte at the weekends will no hard for Bowden to be followed
aoum go on drawing full by Stravinsky’s Eight Instru-
Iu>uses « mental Miniatures, nothing if
There is one more trump H®t transparent, and by Henze's

card. The Snape Mailings is by Mtracle of the Apse, lush and
.and large our most satisfrine prHlix but sure in aural -effect,
concert hall for sound. It is

.Some of the artists, including
comfortable and pleasing to *r®

a10*® 1*, were heard Thurs-
look at to a degree which makes £?y afternoon in Aldeburgh
up for lack of big city Pb1”"^ celebating the 60thChurch celebatingup ior iaCK or pjg city ceieDtuiog me win
amenities—in these Islands not

pu^day of the composer and
much to talk about anywav ******* jDhn Lambert. Two
Think of a crowded concert ona" ‘W»rt«te, the cantata Veni
hot'evening to the main hall of a PJ“® for oboe __ _ __ _ _
say, Edinburgh or Brighton.

’ haipsirtiord. Orpheus Cycle Is a public- renaissance of tote- a conservative' social"establish that ttey'shouTiTbe faced 'irith
Absent from Aldeburgh for a wav^ith
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Ceremonies/Sadler’s Wells

Clement Crisp

design on your daily to undermine the air

to mark the publication of a
rhurllsh slim volume called Technology J®

Nearly' an example of a
of con- in Architecture, a summary of engineering

eessful u British pop music (In way to go on the en
1985 almost half the number front Any visitor t
one stogies Ip America were or Oxford Street or
made in Britain—British archi- revamped . -stations

on the environmental
t visitor to Liverpool
Street or some of the

new. This great firm of wnica wore* ox art are

engineers have been the back- JfS™ fS?
l
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bone of most important new ffff* departure

building projects since the war. traditional display policies.

They may sometimes feel that
both the engineer is the unsung hero

performance of too rarely are transformed Into teds and designers were less British Rail and the London of the architectural world.
Christopher Bruce’s Ceremonies choreographic imagery. The four
by Ballet Rambert on Friday couples who yield to the «>ii<=

evident*.?
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As' X'.write this column the all is not well.
Underground, will soon see that we understood a little more

night was attended by that of the flesh respond in varied 1888 Aspen- Design Conference Xt is bard to escape the.con-
about the service that engineer-
ing supplies to architecture we

trauma dreaded by every ballet If not very ingenious ways to ** drawing to
,
a close . in elusion that, despite the public may come nearer to an under-

company: the loss of an irre- their lusts: Siobhan Stanley and Colorado. Thiryear the premier debate about good architecture standing of what contributes to
placeable dancer. Just two hours Ben Craft appear to enjoy them- event

.
ha®

.
been devoted to and design, the actual under- architectural quality-

before curtain-up, Michael selves without too many com- British design and it is'ezamin- standing of architectural 0ve Arup, now '

Hodges was Injured. On the plications; 'Diane Walker has ln8
'

<laasti0ng »8 wide *P«t as. quality la not so easily achieved.

profession—me great worry
remains that their level of con-
sistency and design inspiration

honoured principle
maestro

the tamed Robert ppole tote an

itural quality- slstency and design inspiration
Arup, now the great is stm such a rarity when it

i of his profession, is needed so badly.

show must go on, the pro- animal who erawls at her side,
gramme was altered sufficiently to the most tolling writing of

works seen earlier in the Frances
week substituted for the sebedu- Christopher j

C

arney and Brace
led pieces — to give the rjhoreo- Michelson would have us believe
grapher"three hours' In which that three’s company.
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'Mary Stuart/Coliseum

• ^ Richard Fafrman Max Loppert
to teach Brace Michelson the A supposedly shocking finale Donlsettfs. Uary Stuart is show of fcales- The voice Is. Mario JHalagnini. the young passaggio (that so-called break
role from scratch. To Mr finds Sara Matthews .sacrificed renowned ay an unlucky opera, perhaps a shade oh the atoall Italian who made his Glynde- between registers) was not
Mlchelson’s vast credit, and to to whatever guiding force has Singers have invariably failed side as yet for tills theatre, but' bourne debut in the later stages without strain. But the style is
that of hiscolleagues to the com- directed events: the effect is to turn upfor it since iteKlan everything she did was musical of last vear’s Cacmeu has taken attractively free of vulgarity
pany, the feat was achieved, and bold but dramatically gxatui- prenuera m J835. and- English and at its best this was staging (n

and commonplace emoting, and
with neves perhaps a little bit tons. We nowhere sense any National Opera found them-- of real beauty. over bs tjiannete Adonrn m the u,e demeanour is dignified.

finds Sara Matthews .sacrificed renowned ay an unlucky opera, perhaps a shade oh the ratal! I Italian who made his Glynde*

more like harp-strings. Ballet
Rambert showed us Ceremonies
as they had promised.

reasoning or dramatic argument selves ^wittingly keeping up she also trckfs the part very- ” productiamj^e role

behind this activity, nor see a the. tradition when they lost much ip her own way. After °*

ZZTJ “d commonplace emoting, and
^ion

^.
la t^e the demeanour is fbgnlfied-

thematic logic to the piece; It their soprano for this revival,

amounts to nothing but They lost the Greek soprano

After the premiere David
Murray gave on this page a cgm-UH4M1 *** otello Stature, and Malasnini’c "«W 6*ve on uus page a co«n-

T «ri«h r mhm «,v fh*t in amounts to nothing but They lost the Greek soprano S' S^°
l

Dxf^af*1hif
eS

SSS tenor is quite definitely not that; SSTwSmraS IratdosedTt
event, the wit ha/been worth-

v°yenrUm tricked out with Jemiy Drivala for the first nigto Stuart was reassuringly stable, ^iS^dranimSo?^ t>SS on^note of^mious'wtoism
Sii?KSta WSx^Sote ^riod costume. Ceremonies is “f at this perfonnance the a humble figure who approached for posSbte future tounwre-IHSHS »2>msas mx joisSAa sEkaiS

RC
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n ^ Jaraes Lockhart B^sjss'Ass aw assm ssraw eueo° fte BaaftSMItalks of Dr Dee. the first Queen
Elizabeth’s astrologer. of

Enochian keys and earthbound
pleasure. There is a score (The

James Lockhart Donizetti of w
The Royal College of Music opera over and

has announced the appointment justice at all. Although the radiantly calm. There is more to Verdi than scenes. Carol Vaness (Amelia-
of James Lockhart as head of score of

.

Mary Stuart is not . The rest of the cast gave ex- he has yet discovered. More Maria) was to ample lustrous
the Opera School. He is at even in qtiatityi.fts music always ceilent support Only more lyrical shaping of the imes Is TO jCe (though her failure to

harsher modernism. There isa made to allow him the flexibility for this character and no other would have given the evening a i posed Art l duet with Fiescp, ®gj „
*®

handsome set by Pamela necessary to continue his con- with simple, limpid scales and greater lift his movement through the touchas mar th0 ^d
of a temple in a wood, whose ducting career,
pillars lean further and farther q-

chromatic pathetic

off-centre as the cast (in Eliza- been restructured to include
bethan dress, until they strip Mary Hill as director of opera
for action) become

.

more studies. The new Britten

The RCM Opera School has sweetness.
:en restructured to include It is a style that Faith. EUlott

finds very sympathetic.

Picasso sketchbooks at Royal Academy
the settings for two of the three
"public" scenes are of such
ghastely Ineptitude, that it is

An exhibition showing SOO The exhibition is sponsored difficult to see how further

for action) become more studies. The new Britten entrance aria had broad, not pages from 45. of Picasso’s by American Express and improvement cap be effected

orgiastic in their behaviour. Opera Theatre will be opened choppy phrases; the A flats at sketchbooks will be seen at the organised by the Pace Gallery, without major overhaul. A barj-

It is predictable, with padd- in November, the performances the top of the line were touched Royal Academy of Arts, Picca- New York. It will then tour the tone in the title part to toss
— - - -a*— ’— — « j-—>—- '— T in lightly; the cadenza was dilly from September 11 to States before returning to obvious difficulty with his ton

affecting as music, not just a November 23, Europe.
ling in skirts, sudden couplings,

and those literal gropings which

Get yourNews
early

inKoln

to be conducted by James Lock-
hart.

tone in the title part to toss

obvious difficulty with his top
notes would help a lot.
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Music

ftfpg Villa Medic] (Trench Academy):
(Baroque Music Festival): On Mon-
day, the Vg««iT>Kn» Jb 2m playing

music by Gtomd and Cavanna, and
on Tuesday. Electric Phoenix Pur-

cell, fiaadovsky, Messiaen and Ga-
briaji. (6M1271).

NETHBIUNDS

Awtenhua, Omcertgobouw. The
Netherlands PhUhanoonk: condoct-

ed by Antoni Bos-Marba, with vocal-

ists and choir. Beethoven (Mon). Da-

on Adnuragi ffw»d»ftipg the Free

University Orchestra, with Jan
WJjn, piano, and Ptot Hul-wfaos. <a>

gan. Betiioz, Ravel Saint Saens

Theyare all regular readersofthe

FINANCIALTIMES • European Edition

For further information about subscription rates m Scandinavia,

01-134441

Marie-Oafav Alain on the organ of

Aastrdam’a Waabe Kerk. Bach.

Cowerin, Da Grigay (Thur). (AUB
UidaepWn).

- MEW YORK

M*dJn BaQ (Goodman House):Amo
lean Composers Orchestra. Paul
Dnnkd conductor, Perry Robinson
clarinet Laura Kazpman (world

premiere), William Mayer, Gary M.
Schneider, . Elbct Sharp (world

.
prenyetpl EJiW Tanenbanm (wnrid

.

-
preafen) (Mon): Wniiam Ptwell
riarinet rp^tai with Virko Baley too*

no. Joji Yuasa, Kathtom St John,
Virko Baley, Valentin SQvestrav
(Tub); Robert Herring baritone red-
ial with Stanley Sonntw ptano.
Qufltsr, Dqparc, Strauss. Tod

(Wed); Japanese Music EnsemUn of
New York. Works by Ronnie Setdep
and traditional Sbakuhachi reper-
toire (Thui). filth w. of Broadway
(3628718)

^

WASHINGTON

Summer Festival (Concert Hall): High-
lighted by a vtat from the Newport
Folk Festival in August, thin sum-
mer-long string of popular singers

and musicians includes recital per-

formances by Ned Sedaka, Shirley

Bassey, Dionne Warwick and Petula

Clark. Ends Aug 27.

Bruno Rigutto (piano): Chopin, Schu-
mann. Debussy. Tokyo Banka Kai-

kou RaotalHalL (Mon) (2379990;

M401QU.

Patrick Gafiots (Flute): J. S, Bach.
Tchaikovsky. Mozart Tbfcyo Banka
Kalkan Recital Hall fTiaa) (235 1661;

2379990).

Stikn Enjfao (Plate): J. S. Bwb. Mo-
zart, Taffawd. Reinecke. Ongaku no
TMaoHafl. (Dies) (571 1688).

Tokyo Symphony Orchestir*, condurir

ed by Karuyoshi Akiy&tna, with sol-

oists and chorus in Schoenberg's

Gurreltedar. Tokyo Banka Haitian

fEburs) (3826764).

Rdid Toll (Plano): Beethoven, Choj>-

to Tokyo Bunks Koto SmallRec-
italHaRdburs) (2856381).

ConttsHpaagy Mask Concert: works

nwr Shiba Roan subway station.

(Wed) {3784741),

Charlie Girl/Victoria Palace

Michael Coveney

The creative role of engineers
lies behind the^ In- It to a curious situation, when writes clearly to the book that

about the process of design. Xt
is a complex process unifying
a variety of design decisions
into a whole that will be seem

Charlie Girl, a tediously
unmemorabie musical of 1965. is
always quoted, not for its songs,
but for the fact that the critics

panned it and the public
defiantly flocked to see it for
six years. The great coach
party success was founded on a
combination of Anna Neagle’s
enduring popular appeal, Joe
Brown's pre-eminence in the
charts (iq spite of the Beaties)
and Derek Nimmo's sudden
television fame.
Now we have the same old

show—even the original
advertising logo of a reiroussfie-
nosed coyly smiling " Charlie”
is retatoed—with Cyd Charisse
as the “nouvelie pauvre”
aristocrat forced to open Hadley
Hall to the public to pay off
the death dunes; Paul Nicholas
as the Cockney pools-winner
who sings, excruciatingly, of
fish and chips before acknow-
ledging his good luck and marry-
ing the tomboyish eponymous
heroine; and Nicholas Parsons
as the “ LittiehiUs ” employer
whose romantic snobbishness is

briefly frustrated by the
necessity of acting the part of
a butler.
The book by Hugh and Mar-

garet Williams, with Ray
Cooney, is a straightforward re-

write of the Cinderella story,
with the slight transatlantic
variation of Lady Hadweil lock-
ing togs and social ambitions
with her pushy American coun-
terpart Mrs Connor (whose vain
and smoochy son Jack, played
to the grisly hilt by Mark Wyn.
ter, temporarily diverts Charlie
from her Buttons).

These ladies, playing against
their respective nationalities,

are Cyd Charisse and Dora
Bryan. They make a pair of

gome old birds whose achieve-

ments in songs and dance invite
applause on a “marks out of

ten for effort” basis.

Frankly, I would prefer to

remember Miss Charisse for her
films, especially the long duet in

Jiife Stockings. Here, her face
straining with surprise, voice

cracking with ill use. she dis-

plays her still luscious thighs
and inside-legs as if they were
luxury items in her own veteran
car museum. Engine neeSs
cranking up, but the uphol-
stery's still in order.

This is all faintly distasteful,

especially in an Act One finale

which finds Miss Charisse borne
aloft on a pedestal surrounded
by a bevy of male dancers in

a garden of gushing fountains

that recalls the bad old days
of Robert Nesbitt's Talk of the

Town shows. I would rather not
dwell oq Nicholas Parsons
demonstrating the Lotus Posi-

tion, or Dora Bryan attempting
to put her right foot In her
left ear; but, after that Miss
Bryan essaying a modest up
routine and bashing out a few
notes on the xylophone is akin
to watching the sick man in

the New Testament take up his

bed and walk.

The music and lyrics of David
Heneker and John Taylor rely

heavily on reprises of the

mediocre title song and a deadly
mixture of slushy triple time
songs and inane 1960s cliche.

see that the

Plano and Fltzerald's new
museum for the Menil collec-
tion in Houston not only looks
conceptually one of the most
fascinating new museums but

Soderstrom and Bloch

David Murray

w°*«tog We ? fldence generated by events like the approach to the art of archi- *nd
,
ratihitectural approach. A

Is xt true that good archi- Aspen; my worry U that design tecture by Ove Arup and Part- I
00* for “titral light

tecture now_heJps to let build- has Just become another bus ner*. This great firm of which works of art are
toga? Is British design os sue- word—certainly we have a long engineers have been the back- ahcn

f'
n °W Jor short periods

eessful as British pop music (to way to go on the environmental bone of most important new ?xaT 't5 «n _totri_guing departure

There are 17 structures to
this Intelligent exhibition. Each
one clearly demonstrates the
highest possible levels of

Elisabeth SGderstrfim ap-
peared in the Covent Garden
recital series on Thursday in her
usual irresistible form. A few
high notes to the first half were
a matter of reaching up and
just about touching, but for the
high-romantic Russians in the
second half she was in strong,
confident voice. Earlier she
was charming in Grieg, sophis-
ticated to Liszt (though in less

good French than I had remem-
bered). Among her Schubert
were a fine, unforced “ Gretchen
am Sptanrade.” a very pretty
“ Musensohn ” and her
elaborately characterised
“ Erlkfinig,” perhaps too
cleverly done to be moving.
She had begun with Liszt,

and by “ Comment, disaient-

ils ” it was clear that her pianist

Boris Bloch would make an
extremely positive contribution

to the evening.
Not only does Bloch make

appreciative faces while he
jplays, and fascinating surgical
gestures, but he Is a strong
and subtle musician with an

Impressive sweep at the key-
board. (He contributed some
spoken dialogue to the
Tchaikoi’sky “Zemfira’s Song,”
too.) Since the SBderstrfim
presence and charisma are proof
against almost any competition,
she could afford to enjoy the
rich meals ha made of ail his
epilogues.

Granted the forward manner,
Bloch is furthermore a superla-

tive partner. His timing and
sympathy were admirable, and
in Tchaikovsky and Rakh-
mantoov—who gave him lavish

solo opportunities—he kept his
brilhanpe in scale with the
soprano without underplaying.
She to turn flung out

passionate lines with security,
and in Tchaikovsky's “Was I

not a blade of grass? “ and
“ Why? ” she was melting and
poignant without apparent
artifice: haunting performances.
The delicate shades of Sflder-
strom’s timbre were projected
with surprising success — the
Royal Opera acoustic does not
flatter solo recitals.

Sally Burgess/Festival Hall

Max Loppert
Sally Burgess, one of the

bright ornaments of the Eng-
lish National Opera, is also

capable of shining in song
redtai. Last Thursday’s recital
showed that the voice has
flourished since its translation

from soprano to mezzo a
couple of seasons ago. It
sounded warm, full and fluent
(downward transposition of
most Of the songs no doubt
helped to keep it to its most
effective regions); there was
much impressively ample and
expansive singing, and also

some lovely fining-down of the
tope where it was needed. This
is a singer who takes care over
her legato; tong lines (as to
the Sdjumajm-Elchendorff
Liederkreis) are drawn out
with a smooth shapeliness that
is by no means a common
feature of today’s Lieder-
singing.
But there was more to the

occasion than mere vocal prow-
ess. As theatre audiences know
well. Miss Burgess communi-
cates—with her words, with her
tone colours, with her quick,
intelligent musicianship. In

these respects, indeed, the re-

cital sometimes fell slightly

short of expectation: almost all

of It was in German and French,
languages used well but not yet
with unfailing vividness. A
Faurd group seemed careful
rather than spontaneous, with
backward consonants (but
clarity and spontaneity in

FaurO are among the rarest
attainments). Chabrier's ” Ciga-

tos ’’ and sang of the ducklings
were more freely pointed, so
the way ahead has already been
glimpsed. In two Duparc
melodies the balance between
lyricism and dramatic fervour
was surely found.

The Schumann cycle was, by
contrast, another oddly respect-
ful performance; details were
deftly etched, yet the movement
of the whole was not totally
easy. Miss Burgess needs to
give many more recitals, and
learn to loosen up in them;
voice and style are there, and
now only the “ next dimension ”

to wanting. She has found her-
self a good partner In Julius
Drake, a sensitive sympathetic
pianist. In Faurd he too had
not quite mastered the combi-
nation of forward movement
with flexibility of phrase (“Les
&erceaux ” dragged a little), but
his instincts are the right ones.

Saleroom/Antony Thomcroft

A Polaroid Mantegna
A previously unrecorded

painting by the late 15th cen-

tury Italian artist Mantegna
sold for £1,652,093 to a conti-

nental dealer at Sotheby’s
Monte Carlo saleroom on Satur-

day night. It depicted the Holy
Family with Saints and came
to Sotheby's notice via a

Polaroid snapshot from the Mar-
seilles family that owned it.

Although the painting was
not in very good condition, and
requires relitting and cleaning,

the price was way above fore-

cast. but still far below the

£8,lv which another Mantegna
fetched to London last year, a

record for any painting at

auction.

The Monte Carlo sale totalled

£3,335,917, with a low 8 per

cent unsold- An American
dealer paid £330,419 for “The
Doctor’s visit" by the 17th cen-

tury Dutch artist Frans van
Mieris the Elder, a record for

him.
Tbte week the action turns to

London where both Sotheby's

and Christie’s hold their major
summer actions of
Impressionist and modem
pictures. Tonight Christie’s

offers an important portrait by
Modigliani of his mistress
Jeanne Edbuteme. She com-

mitted suicide two days after

the artist's death in 19110. A
smaller portrait of Mile
HCbuterne was sold by
Christie’s to 1984 for £702,000
and this new work, which has
featured to every major exhibi-
tion of Modigliani, since the

War, should fetch well in
excess of £lm-

In the same sale 10 Impres-
sionist paintings from the
collection of the late Mrs
Neville Blond, daughter of
Michael Marks, a founder oi
Marks A Spencer, come under
the hammer.

Sotheby's also has a
Modigliani in Its sale oq Tues-
day night, a portrait of
Minoutchka, painted in 1917 and
carrying a top estimate of
£600,000. Its most important
offering is “Violin at gravure
aecroche ", one of the first col-

lages of Juan Gris and com-
pleted early in 1913. It has been
much exhibited and discussed
and carries a top estimate of
£900,000.

There is a group of four
bronzes by Degas, including his

finest horse sculpture “Cheval
au galop sur le pied droit ", the
fourth of an edition of 22 and
estimated at up to £120,000.

I
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Geneva talks

on the move

GATT AND WORLD TRADE

PRESIDENT REAGAN Is right

to welcome the most recent
Soviet proposals for arms con-
trol, which he says could repre-

sent a turning point in the
search for a safer and more
peaceful world. For many
months the Russians had pre-
sented a divided face to the
world: a multiplicity of public
propositions, some of which
looked superficially attractive,

but which contrasted with a
stony rigidity at the negotiating
table in Geneva. Quite recently,

however, they have started to

make moves in Geneva which
could break the negotiating log-

jam.
President Reagan’s public,

almost effusive, welcome for
these signs of negotiating

movement is as important and
as encouraging as the Soviet
moves themselves. The US
Administration has long pre-

sented a divided face of its own,
with- an undisguised conflict

between the proponents and
opponents of arms control. That
battle is not over: the enemies
of arms control believed they
had won a signal victory in

persuading the President to

give notice of his intent to

abandon the arms limits of the
Salt 2 treaty. But President
Reagan’s speech in Glassboro
has significantly tilted the
balance in the other direction

and should give real encourage-
ment to the arms controllers in
Moscow as well as in Washing-
ton.

Technical obstacles
The Soviet Union has moved

significantly on at least two
crucial issues: the fact that it

has not moved on a third issue,

may yet prove just as signifi-

cant and just as encouraging.
First, in the strategic arms re-

duction talks (Start), it has re-

verted to the definintlon of
M strategic " which became
traditional in the Salt treaties:

long-range, intercontinental
weapons. Until recently, it had
tried to redefine " strategic ” as

any weapon which could hit the
homeland of the superpowers.
Not only would this have drag-
ged in many US weapons in
Europe, it would also have crea-

ted a hopeless confusion be-

tween strategic weapons and
Euro-missiles: on both counts
it made negotiation, and agree-

ment impossible.
The change of definition does

not, of course, solve all prob-
lems. There are enormous tech-

nical obstacles still to be over-

come; numbers of missiles and
warheads, the mix between land-

based and sea-based missiles,

the disparity in megatonnage,
the place of bombers with air-

launched cruise missiles,

whether sea-launched cruise

missiles should be limited and
if so bow? Nevertheless, the
Soviet move towards a common
definition of *' strategic ” at
least unlocks the door so these
issues can at last be negotiated.

Second, the Russians appear
to be adopting a much more
tolerant attitude towards Presi-
dent Reagan's Star Wars anti-

missile defence programme.
They want a clarification and a
tightening up of the Anti-
Ballistic Missile (ABM) treaty,

to prevent testing or deploy-
ment of Star Wars; and they
want an undertaking that the
US will not break the ABM
ban on missile defences for an
extended period—say, IS or 20
years. But they seem to have
given up the attempt to ban
all Star Wars research, even in

the laboratory.

Separate agreement

If confirmed, their new posi-

tion has two merits. Deep cuts
in strategic weapons would take
over a decade to achieve and
consolidate; some way would
have had to be found to en-

sure the ABM constraints
would also remain in force for
the same period. Moreover, the
new Soviet position would
allow President Reagan to
claim that his Star Wars vision

remains intact, even if it can-

not be tested for a while.

By contrast, the Soviet Union
has made no new move on
Euro-missiles or on its demand
for a freeze in the British

and French nuclear forces.

At the Geneva summit last

November, the two leaders
sooke encouragingly of a
separate agreement on Euro-
missiles. The Russians may
now have at last concluded
that It is in reality impossible
to settle any of the European
nuclear weapons issues, until

there is the basis for agree-

ment on strategic and defen-
sive system.
The superpowers have been

under Increasing time-pres-

sure to break the Geneva log-

jam. They are committed to a
second summit this year, but it

could prove counter-productive

for both tides without clear

promise of negotiating pro-
gress: It may be that President
Reagan’s notice of intent to

abandon Salt helped shift the
Russians; or it may be that it

has taken time for the Russians
to decide on their strategy.

Either way, the chances of, and
prospects for, the second sum-
mit now look very much more
encouraging.

A framework for

local democracy
EVERY NOW and again British
ministers, exercised by a par-

ticular political difficulty, set
up a committee of inquiry
which then fails to deliver the
expected political result. The
fate of such reports, of which
the Wlddicombe Report into

the Conduct of Local Authority
Business is the latest, is usually

to be welcomed by ministers
with e promise of lengthy con-
sultation. They then wither on
the dusty shelf.

The Government's reception
of the Widdicombe Report sug-
gests It may already be gather-

ing dost. That would be a pity.

In spite of its indigestible
presentation and excessively

technical recommendations
there are some underlying
themes to the report which
would strengthen the battered
institution of local government.
The inquiry was initiated by

ministers alarmed about the
growing politicisation of local

government, especially the
political pressures faced by
some senior officers. Those
ministers hoping the answer
wo-jd be yet more central con-
trol have been disappointed by
the committee under the chair-

manship of Mr David Widdi-
combe QC. It has Instead opted
to try to make local govern-
ment work in the common-
sense way most people assumed
it worked until a noisy minority
of councillors started to flout

both convention and statute, ex-

posing a remarkable lack of
clarity about local government’s
constitutional position.

Spendingpower
Not only has Widdicombe

recommended retention of
councils’ wholly discretionary

spending power, which mini-
sters would like to abolish. It
has also suggested that it

should be increased Imme-
diately from a 2p rate to 4p for
the councils whose top-tier

authorities have recently been
abolished. This includes all the
London boroughs and all the
metropolitan district councils.

The Widdicombe Report's
most important contribution is

to suggest ways of clarifying the
roles of the various players in
a local authority — the public,

the elected member and the pro-
fessional officer, particularly the
chief - executive and the trea-

surer. In so doing tiie report

seeks to - strengthen local

autonomy while identifying

ways of keeping political mani-
pulation and abuse of political

power out of the administrative
corridors of town hails. Any
government intent of taking
more central control of coun-
cils will find no comfort here
but neither will the new breed
of municipal politicians such as
Lambeth’s Ted Knight and
Liverpool's Derek Hatton;

Short Ust

Rather than shelve the entire

report the Government should
sift the impossibly long list of
88 recommendations carefully.

Those which are naive or unen-
forceable should be dropped,
together with those that could
be better dealt with in existing

codes of conduct.
That would leave a short list

of important proposals for
statutes to tidy up some of the
messier bits of local government
life: a legal requirement for

fair party representation on
committees with protection for
the rights of individual coun-
cillors and minority groupings;
a stronger role for the chief
executive who would be the
ultimate authority on the
administrative side and the
ultimate arbiter on issues such
as party balance on committees;
a simple system of paying
allowances to councillors
ranging from £1.500 to £4,000
a year with up to £10.000 a
year more for full-time leaders
of large councils; a ban on all

principal council officers from
standing for election to another
council but freedom for all

officers below this rank to
participate in political life.

The principles behind such
ideas would enhance democratic
local government in ways which
ought to attract support from
all political parties. More
important, they represent a first

step towards codifying the con-

stitutional position of local

government and its participants

which could, in turn, be the
start of a framework in which
the much-disputed constitu-

tional relationship between
local and central government
finally comes to be codified,

perhaps in a Bill of Rights. In
that sense the Widdicombe
Report may be much more sig-

nificant than a first reading
suggests.

A suitable ®ase*fjWisatyage
By Christian Tyler

TJE JAPANESE Ministry
of International Trade has

just told its motor manu-
facturers to curb their booming
sales of cars to the EEC in an
attempt to deter the Europeans
from imposing tariffs.

At the same time the US and
Japanese governments came
closer to an agreement on
market sharing and supervision

of the cost and price of semi-

conductors.
Despite the customary official

denials, both these arrange-

ments are examples of trade

management — not to say

cartelisation. Informal and
voluntary they may be, buLboth
contain the implied throat from
Japan’s trading partners that

formal barriers — quotas or

extra tariffs—will be imposed
if Japanese companies do not

obey.

They are yet two more
instances of “ black protection ”

at work in world trade.

The protection they give

European carmakers and
American chipmakers is "black”

because, like the black market
or the black economy, it lives

outside the rules of the game.

The rules of international

trade are not mere commercial
conventions. They are written

down in the 38 articles of the
General Agreement on Tariffs

and Trade, a binding set of
obligations that is meant to

ensure that trading concessions

to one partner are extended to
the other 90 member countries.

The Gatt also lays down when
and bow countries may protect
their domestic industries, and
what compensation they must
make in return.

Since its foundation in 1947,
the Gatt is credited with having
made a vital contribution to the
remarkable growth of post-war
trade and production. In seven
rounds of negotiation, average
import tariffs of the industri-
alsed nations have been
reduced to 4-8 per cent from
about 40 per cent
The tariff is the “clean.”

visible, non-discriminatory and
readlly-negotiable method of
protecting industries from
foreign competition. But as
tariffs have come down, non-
tariff barriers have gone up.

Increasingly, too. the cries of
“ unfair ” from injured manu-
facturers have forced govern-
ments to abandon the principle
Of ncm^igrriniinatinn and to
single out the offending sources.

Today the point has been
reached where economists and
free-market politicians believe
the Gatt is being eroded to the

i

point of collapse. “I see the
system moving towards man-
aged trade, as large parts come
under surveillance,” says Mr
Michael Finger, chief of inter-

national economic research at
the World Bank.
And Mr Hugh Corbet, direc-

tor of the London-based Trade
Policy Research Centre, says: “I
think the system really cannot
cany on very much longer with
the various Gatt rules, never
mind the general principles,
being regularly broken or mis-
interpreted.”
With a new global trade

negotiation due to be launched

Wimbledon's

soft shoe sell

Wimbledon starts today secure
in Its reputation as the biggest
and best organised tennis tourn-
ament in the world; and also fin-

ancially secure. For all its years—this is tiie hundredth meeting
—the All England Club has
always managed to keep up, just,

with the times.

A year ago it appointed 39-
year-old Robert McCowen as its

first marketing director with the
task of ensuring that the
Wimbledon name was exploited
for the benefit of the Club, and
tennis. He had the right kind
of background—a languages
degree, and years of experience
at Slazengers, the- sports equip-
ment company, where he ended
up as export director.

He was not starting from
scratch. In 1978 the Club had,
through Mark McCormack's
IMG, negotiated a lucrative deal
with Renown, the Japanese
clothing company, allowing it to
market a range of Wimbledon
Championship gear, with the fly-

ing “W” logo in the distinctive
purple, green and gold livery.

This was followed by other
contracts in Japan so that the
annual retail turnover there of
Wimbledon goods — towels,

belts, handbags, sunglasses, etc,

is worth $15m, with the Club
collecting a useful royalty.

With Japan sewn up McCowen
has been free to concentrate on
the big market, the US. The
marriage between Wimbledon’s
exclusive image, and classy
American stores like Sachs.
Bergdoif Goodman and Nai-
rnarm MfiTCUS has been a
natural
The latest addition to the

family of licensees Is the Nike

company. It has put over 22m
behind an advertising campaign
for the launch of the Wimble-
don shoe, with aTV commercial
featuring Sir Anthony Quayie
recitingKipUng's “ If,” with the
courts In the background.

There is also a link-up with
the London poster campaign
currently bitting many US cities

with the aim of pulling back
the tourists. It features a tease

shot of a closed box with the

legend “ On June 23 Wimbledon
will open.” Today posters will

proclaim “Wimbledon, the

in September, - government
officials deny that a Collapse of
the Gatt is either imminent or
likely, but agree that political

commitment to the system is

crumbling.
,

Trade experts trace ' the
decline to the early seventies, to
government intervention ,

Indus-,
trial strategies, the effects of

the oil price shocks and the
worldwide recession. Today, In
contrast, deregulation . is the
ascendant philosophy - in the
"West. Yet the pressures for -pro-

tection remain strong. That
pressure is explained by a US
trade deficit of nearly .glSObn
last year, a Japanese surplus on
current account of nearly S50bn,
and record unemployment and
low growth in Europe.

The US, traditionally prime
mover and defender of the Gatt,

is frustrated by what it sees as
the failure of procedures to

redress wrongs against -it—par-
ticularly European wrongs.
Thus a predominantly free
trade Administration, harried
by a militantly protectionist
Congress. has occasionally

resorted to the threat that it

will leave the Gatt to its fate,

and start afresh with, a set of
like-minded partners.
For aU the criticism levelled

against it, Japan can no longer

be counted among tile more
protectionist countries—at least

in terms of measures taken at

the border. Industrial tariffs are
low and the government is one
of the few dismantling other
barriers such as certification

procedures . in response to

western.diplpmatic pressure.
•' And yet : even cntiSiae --the

obvious cases of agriculture or
leather, the Japanese , market
has proved famously difficult to

penetrate, Western trade
-
negoti-

ators conclude that- .Japan’s
barriers are a much more
subtle combination of adminis-
trative guidance, bureaucratic,
foot-dragging, controlled distri-

bution channels and public
' attitudes—all that is implied by
the phrase “low import propen-
sity.”

’

Meanwhile developing coun-
tries regard the Gatt as a rich

man’s club which allows dis-

crimination against their textile

exports and subsidies that
undermine their agricultural
trade. On the other hand, they
enjoy considerable dispensation
from the Gatt rules.' including
duty-free exports under the so-

called generalised system of
preferences, the right to con-
trol imports adieu they get into
balance of payments difficulties,

and formal recognition of the

HOW NON-TARIFF BARRIERS
RESTRICT TRADE

GROWTH OF
WORLD OUTPUT

GROWTH OF .

WORLD TRADE

needs for development*. v>
Measuring the extent and

impact of non-tariff to
trade is difficult*

In a study' this year,
.
the

World Bank calculates that 27
per cent of the imports, of IS
Industrial countries are Subject
to five main tyg£^of54ffinsble
control. ThetpM agrateff
are food, textiles, npnqriSs, Biel
and iron and steeL
According to an earlier list

compiled by a British Govern-
ment economist the UK, a
proudly ** open” trader, has re-

straints (mainly through the
EEC) on footwear, pottery, cut-.

Jery, 'music • centres; Televisions
and cars from Japan and other
Aei»n countries. It"controls im-
ports of Christmas cards from
the .Soviet Union.- Jt restricts

fertilisers, matches. : leather
.gloves, carpet .yannJUte and
hats from the Camecon’ coun-
tries and Asia, Forklift trucks
and .. computer ,

- -controlled

machine tools. -have- recently
joined- the list- - .

For all that.: British non-
tariff barriers. affected. only 7
per cent of its Imports:in 1980.

while there were tariff*'on 17
per - cent- of - imported-With
double ‘ counting •;jejpoved, • the

. two lands of barrier
.
affected 22

per cent of imports. . ..

Non-tariff barriers > in other

: WORLDTRADE
akrcentAgeof ?

oWOlfcBIMOTUTV—

tr 777
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SHARE OF A COUNTRY’S . IMPORTS,- BY VALUE,
AFFECTED BY NON-TARIFF BARRIERS . 1983

Men and Matters

Party piece

Soured Work M? Stiff Piper70% I9to

Lrlgtuon Morris

of' fear or-.' 'excitement it

eloquently made the .lobbyist's
point' '-,

;

Saatchi saga
We’ve heard,' a
Saatchi brothers; flew,
the Saatchi wives.While
and Maurice are .romp)
If redusively, coraefmj
world’s advertising earn

their wives are -spread)

developed countries covered 8
per cart of imposts, while the
figure . for Centrally-planned
economies was 12 pel- cent and
for developing countries 15.

“Black” protection is some-
times ingenious (pollution con-
trols that keep out competitors'
luxury- ears), sometimes- mis-
&uew^<seas&Ba|' frrtgs on ...

aafly-Hptehing «n£ft<sfe)£some-

.

tune' arbitrary, directing goods
to a small customs post deep
inland), and sometimes just
plain xenophobic (altering pro-

. duct safety tests -without telling
foreigners).

' But the i»riii . methods exami-
ned by the World Bank'' in-
cluded monitoring of prices and
volumes by official Committee—
the most prevalent disincentive
to trade — imposing quotas

' (which can lead to bizarre
: 'auctions in exporting countries)
and forcing exporters “ volun-
tarily’’ to set limits. The last
type .may be easy to arrange

. because it enables the seller to
raise bis prices in compensation
for a lower export volume. A
smaller proportion . of world
trade, under 4,per cent, i»_sub-
ject.to minimum price arrange-
ments or- variable levies and

• tariffs.
- Trade in farm products and
in textiles and clothing is air

most entirely managed, - the
former mainly by price and
quantity, the latter fry

" volun-
tary" negotiated quotas. Agri-
culture has been removed from
the full force of the Gatt rules'
—those forbidding the use of
export subsidies,- for example.
Non-tariff barriers now cover
about 36 per cent of the EEC's
agricultural Imports, 24 per
cent of those of.the US, 49 per
cent o£ Japan’s and 73 per cent
of Switzerland’s.
- The -Muitifibre Arrangement
is even more restrictive, cover-
ing an estimated 80 per cent of
world trade in textiles, and
clothing, and is a formal excep-
tion to the Gatt rules. A suc-
cessor to the present MFA
is now .being negotiated. In
the- US, textile protectionists
have been politically influential,

and a revamped version of a
tough hill vetoed by the presi-
dent is ' expected to reappear

.

fhi« autumn.
tVorld trade' in steeL too, is

no longer free in any real sense.
It has taken less than ,a decade
for international iron and steel

- markets- to fall under govern-
ment regulation, although the
percentage of Imports covered
by non-tariff barriers is still

less than in the case of agri-

culture- and textiles.

Observers have detected a
progressive tightening of import
controls worldwide over the

.last decade or so—not least over
the ‘ products of the poorer
countries. The World Bank has
counted a netincrease of nearly
2,500 non-tariff barriers in two
years alone.

-

The last round of world trade
negotiations . in the Gatt, the
Tokyo Round, ended in 1979
after six years. Its . main
achievement was to reduce
industrial tariffs in the deve-
loped world by nearly a third
on average over eight years.
There were special arrange-

ments on beef and dairy pro-
ducts, and agreements covering
trade In cavil -aircraft sales.

government procurement im»

port licensing, technical

barriers to trade, customs

valuation, subsidies, and penal-

ties for dumping.
Even as the ink was drying

on these agreements, however,
governments were finding ways

round their Gatt obligations.

Dm rapid .advance of Asian
’ competition, in electronics for

example, has proved too strong

for principles to be maintained.

At the same time new pre-

occupations have emerged, such
as the need to halt the proli-

feration of barriers to trade in
services, from banking to air

travel to engineering consul-

tancy. Services account for an
estimated quarter of world
trade; most of the richer

nations now argue that unless

the link between goods, services

and overseas investment is

recognised in new Gatt agree-

ments, the institution will

become simply redundant

Furthermore, the Gatt's pro-
cedure for processing com-
j>laiats and dispensing justice

is widely regarded as inade-
quate: the text of the statutes
is imprecise, the judgments of
the dispute panels ambiguous,
and the compliance . of
“offenders” tardy. That too
has encouraged governments
to exact redress outside the
system, by direct negotiation
and bilateral settlement with
troublesome trading partners.

.
Relations between the three

great partners, the US, EEC
and Japan, have been marked
by' increasingly shrill com-
plaints and hostile actions. The
perennial transatlantic dispute
.over agricultural trade has re-
surfaced in an acute form as a
result of tbe accession of Spain
and Portugal to the EEC.
In ~ September, ministers or

tbe Gatt nations are to meet In
Uruguay to launch the eighth
round of Gatt negotiations.
They agree that the principles
and rules of the General Agree-
ment are falling into disrepute,
but progress towards an agreed
agenda has been painfully
stow.

•

’ When the preparatory com-
mittee in Geneva reports next
month, the main areas of nego-
tiation will have been* identi-
fied: agriculture, especially

tropical products, tariffs, emer-
gency protection, subsidies and
countervailing duties, develop-
ing countries* privileges, and
the Gatt disputes procedure.
No formal agreement is ex-
pected before September on
whether new areas like trade in
services, protection of patents
and trademarks and trader-

related. investments will be
added.
The slide towards polltically-

expedient but costly non-tariff
barriers, expensive subsidies,
bilateral arrangements under
the counter, and confronta-
tional trade diplomacy has
shown the need for a big sal-

vaging operation, but has left
many trade experts pessimistic
about the outcome. Once
launched, however, the negotia-
tion cannot be allowed to fail.

Unless the confrontation can be
stopped, to take the words of
Mr Clayton Yeutter. the US
trade representative, last week,
“we’re going to have sheer
chaos out there.”

mbout the
here come
ileCharies
prselessly,
Bg all the
epepditure
ding their

“The score is 30 SO

—

you fell
asleep during last night’s
game—it’s Wimbledon now”

shoe.” Nike hopes to dispose
a lm pairs of “the shoe” in
the first year.
McCowen is not frantic for

business. “We have time on our
side,” he says. “ Wimbledon can
afford to be selective. We want
to get exactly the right com-
pany with the right image and
the right product We shall
probably move into tofletrles
and fragrances next and into
other markets— the Far East
and South America.”

The royalties from a world-
wide retail turnover of $40m
this year should, along with the
TV fees and the marquee let-

tings that are the cornerstone
of Wimbledon’s extra income,
enable the Club to avoid the
ultimate degradation — having
the Championships directly
sponsored- «

As the EEC’s Agriculture
Ministers gather in Luxembourg
tonight for a dinner with the
US Agriculture Secretary
Richard Lyngmany will be look-
ing anxiously for Mr Francois
Guillaume, the French opposite

1 number. Will he be there, and if

[

so will he come alone? -

The get-together ahead of to-
morrow’s monthly meeting ot
Community farm ministers has
been organised by.Mr Lyhg in
a bid to lower the transatlantic
trade tensions arising-from the
recent entry into the EEC of
Spain and Portugal.

But while most Ministers
believe the party will be a good
opportunity for them to make
their case Mr. Guillaume has
been displaying characteristic
French “hauteur” by not making
it dear whether he wfll attend
or not Yesterday he was “in

j

principle” planning to be there,
according to a source in Brus-
sels, who added cautiously. “He

|

might change his mind on Mon-
day." "•

"

r Mr- Guillaume’s 5 he.

'

won’t he?” routine is. explained
by France’s eagerness -to take a
tougher line against the Ameri-
cans than his EEC fellows. - In
particular the French- want to.

spell out the retaliatory action
that could be taken if the US
carries out its threat to increase

.

import duties on port,- brandy,
and cheese next month. .

Assuming Mr . Guillaume
keeps his appointment Jiost and
guests alike will be hoping that
he. does not make the sort of
spectacular eptry he: accorde/

.

the Council
. of. Mhi&ttis rij

Brussels during his 'time ' as
French farm union leader.

Among his entourage was a cow
which was escorted up several

flights of stairs into the Cham-
ber where in a moment either

entrepredfiurial'i'.'wngs' ! more
openly. .

* *
'

. :

Dons, the- American wife of *

Charles, is credited' with direct-
ing his attention towards buying
contemporary ;art. and. now
superintends the most important
private collection -hr.the country
while Josephine, -

.‘' Wife of .

Maurice; has efiosemthe theatre.
for her stiigel =7 : >

,

She directs her '• flret London
production next-week When Let
Us Go Then Yde’-toat-l 'opens :

at the Lyric Stndto»m>Hammer-
;
^

smith. She Is also tbe producer.. .-

through ’ her ’recentlyinformed

Eliot may be,jmpearihg. to^a; ,

tiny theatre and to?Asbestine-
week., run but thes^-te-nothing-
small scale abQi|t the ..cast—

*

Eileen Atkins,1Edward"Fhi and

.

Michael Gdughv-. The nafration >
will be shared betwdetf"IIbW)® -

'

Bragg and'Joan-BakfetfeH. L

Josephine Hart -JfSJa^iJ) -got.

into tne theatrfr v5a j5oetry and'
art—she 'presenteff eveAings' of

.

writings •«£’.the’ poetfr-kt-tiu: ^
Odette-- Gilbert gaSers^-" Even
beye - the Saatchi aXme&ahii'.

inSfr rLAfcSfe*-ftld : fawSerf

’

Stephens portrayed-OSt&rAVllde.
The Eliot is theTOeVWritlarge: -

but with the Ultimite aim of
bringing the quality ef lie -

fringe to the Wirt EkuL Joseph- ;

ine Saatchi could be 'Setro* the "

igffma - expansion: Trait as- far
husband. • \ 7i-

m ",
r”‘

Hot; spot'-
Residents of East Stis^aC 'are -•

obviously: >adopttog?ff«iiiox!6?fre*’

«

laxedrattituderixdBftinbAapooldft
jto'^e-tiangersxffitifrcleapffialeer. > f

A headlinein thisweekiffedittap
of a local paper reads: jCouncfl
bold fire on nuclear damp.. .
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Foreign Affairs: South Africa
ONE qf- -fSse\ most : striking
aspectsjoCMfctt; awing furore
aver Seutli 'Africa is the dis-
array of, Mrs Thatcher's posi-
tWn-' . Atvsny g.lv*a moment
she proclaims that absolute cer-
tainty which is so characteristic
of he? personalty;:' But *ohF'
moment to- momeitt, tliat cer-
tainty seems to shift in the most
disconcerting way. At one time
she says sanctions are out; at
another, her government ra»k*s
dear that measures are
accessary; ate third, she boasts
that the British ~ Government
has taken 'marie measures-
against Soutti Africa than any
other major industrial coun&y.
If there are ’ to be measures,
they must be applied by all
the major trading countries; but
then again, they must not be
mandatory.

Of -course; Mr* Itiateherfa
position. sis-consisteut ufi the
-.subject of .apartheid: she
deplores it But her resistance
-to the idea that the rest of the
world can or should do any-
thing about the apartheid
regime ha effect appears to offer
Mr Botha strong tacit support.

Sanctions, we are repeatedly
told by the government, do notw* instead,- we should use
diplomatic persuasion to urge
peaceful reform in a prosperous
South Africa. It is a benign
and rosy image, straight out of
the simple-minded lectures of
the nursery; but events have
rendered it absurd, detached
from all reality, in a Grimm
fable of violence and death."tEe
chintz moraltsings of Enid
Blyton have no place.

The : fact that there is no
peace, nor likely now to be any;
the - fact that no fundamental
reform has taken place, and
-none is likely, to be offered
voluntarily by the Afrikaner
regime; the fact that prosperity
has gone, is not now likely to
return in the absence of funda-
mental reform, and will cer-
tainly not return on a scale
required to turn, black priorities
back from political change to
economic advancement; these
facts and these probabilities
are of no aooount. Mrs That-
cher is right end the rest of the
world is wrong, so that's OK.
The argument over whether

sanctions “work" or not has
always been more theological
than .real, because it begs so
many questions, and usually
consists in trading contrary
categorical assertions, in cir-

cumstances where certainty is

unattainable. What is fairly
obvious, is that the effective-

ness of external pressure most
be contingent .on a whole range
of other factors, notably the
forces at work inside South
Africa, and cannot be meaning-
fully judged in a vacuum.

In some carcumstances,
external sanctions would
obviously be wholly ineffective.

If South Africa were peaceful
and prosperous; if the govern-
ment were firmly in control of

no

no doubts
By Ian Davidson Mr Botha and Mrs Thatcher: her government seems desperate to evade a decision

law and order and dearly in
command of a coherent and
sustainable pzooess of political
evolution; if economic growth
were rapidly improving the
economic condition of the
blacks, both in collective
advancement and in individual
prosperity; and If blacks were
prepared to submit to the
agenda laid down by the
whites; then In those conditions,
which would be ideal far the
perpetuation of apartheid,
there would be tittle the rest
of the world could do about it.

Eves here, however, there
may be residual doubts: exter-
nal pressure on sporting links
with South Africa, at a time
when the whites were under
much less pressure than they
are foday, evidently touched
them on a raw nerve, and
helped bring about some local-

ised earing of petty apartheid
in sport.

But the issue at stake now Is

not some partial amelioration
of petty apartheid, nor some
marginal improvement hi the
economic lot of the blacks, but
fundamental changes in the
central tenets of apartheid, and
this poses a problem of a
different order of magnitude.
The question which faceaBri-
tafn and the rest of the western
world is this: when powerful
forces inside the country are
clamouring for radical change,
and when white repression
looks uglier than it has ever
done, can the marginal impact
of external pressures help to
tip the balance in the direction
of the abandonment of
apartheid?

Zt Is important to be dear
that this fa the question. The
sophists and the armchair prag-

mattet*—tiy'.tp confuse the
debate , by dragging a -number
of red hearings across the trail.

With selective advocacy, they
Invoke the.nsmes of some' lead-
ing South Africans, both black
and moderate - White, who
oppose sanctions, while Ignor-
ing others, equally representa-
tive, who demand them; they
claim that sanctions would hurt
blacks -more- than whites; and
-they predict that Swath African
retaliation yrt& damage the
economies : '^a neighbouring
states.' -Such? arguments are
just pretexts- for opting out
There fa otdy one question on
the agenda;' would sanctions
help to bring down apartheid?

Nobody-atn posstHy know the
answer -for 1 certain, nor even
with any great, confidence. But
this pragmatic uncertainty, rhfo

inability to make firm iwUmtMU-
preda tfonH, does not permit
governments: to heave arigh of
relief' and slump back In their
traditional posture of comfort-
able Indifference.

For the onus of proof ties
just as heavily, on the oppon-
ents as Oh ftg proponents of
sanctions; It is not enough to
assert the' belief that sanctions
are unlikely to be effective-, it

Is necessary;-:- In addition, to
claim tipt 3he South African
Government .wfll succeed in
restoring the kind of law and
orderrwhkh used to be normal,
that the violence which has
raged for so long w4H subside,
that -the ,b}#ek5 will equiesce
once .ziwre in the white order
of priorities, end that the

can maintain their rab-
id the blacks tadefln-

ly. This -is the only kind otf

prediction -Winch could justify
dosing out the .sanctions option
on pragmatic grounds.

It fa' rather more plausible

to predict that the violence will

eoutizme, and may well get

much worse; and that the blacks

have readied a point where they
will -never again acquiesce in

the assumptions of the white
regime. The Pretoria Govern-
ment-may believe that it can
batter protest into the ground,
that' mass arrests wfll decapi-
tate- the protest movement, and
that tiie news blackout will calm
the blacks and the rest of the
world. But the initial evidence
points the other way, and the
mere fact of the emergency is

a prodaimajtijon both of the
injustice of apartheid and of
Its ineffectiveness. Until peace
Is restored, the case for sanc-
tions wOl remain, unanswered,
on the table.

In any ease, cool calculation
is no longer an adequate prism
for analysing the sanctions
dflemroa. In the light of the
daily MUingc in Sooth Africa,
any decision by the outside
world is invested with heavy
political and moral sdgmfioamce;
there is no longer a refuge in
sentnlhy. If Mrs Thatcher
hoped that the Eminent Persons
Group-, seit up by flbe Common-
wealth last autumn. wocM pro-
vide an ingenious escape route,
the calculation has backfired;
their report has pissed a damn-
ing indictment of the zeal inten-
tions of the Pretoria govern-
ment, and has massively
underlined the politico-moral
case for sanctions to- exert
pressure on it. Every time Mrs
Thatcher’s Government restates
the pragmatic arguments
against sanations, it caves com-
fort to the white supremacists
in South Africa. No doubt that
is not what she intends, but

that is what die achieves.

Even on the slightly queasy
ground of material self-interest,

it is not at all evident that an
ami-sanctions policy fa more
likely to be to Brittain's benefit.
The advantages of Britain's
economic links are entirely con-
tingent on Ihe assumption that
President Botha can get back
to the status quo ante; if he
cannot, If the violence continues
or gels worse, they may become
marginal or even, in the
medium term, negative. The
longer a successor regime is

delayed in South Africa, the
less likely it Is to accept liberal
economic and political prin-
ciples; even if n were liberal

in principle, it would grant no
favours to s country which was
perceived to have helped frus-

trate its political liberation.

On grounds of national self-

interest, Mrs Thatcher's govern-
ment has said that it will not
take any “measures" unless
other countries follow suit,

starting with the European
Community, the US and Japan:
Britain is not prepared to sacri-

fice its trade to the wily Japan-
ese. Crude mercantilism aside,
there are also reasonable
grounds for such a position;
moderate measures imposed by
a large number of countries
would have more impact than
tougher measures by a few.
Which could be circumvented by
non-co-operators. Yet in the
same breath, mandatory sanc-
tions in the UN, which might
have prevented this kind of cir-

cumvention. have been vetoed
in the Security Council, by the
British and American govern-
ments.

As a Whitehall official con-

ceded to me the other day, the

government has neither a tactic

nor a strategy for handling the

problem. Xt appears to hope that

it still has plenty of time to

play with, and that any decision

can be delayed until after the

House rises for the summer. In

theory it does have a relatively

leisurely breathing-space: the

recommendation of the Eminent
Persons Group are not due to

be formally considered by the

Commonwealth until the begin-

ning of August, nearly six

weeks away. Yet in reality the

pressure for decisions will be-
come urgent three days from
now, when the European Com-
munity holds its regular summit
In the Hague.

Zt is Mrs Thatcher's misfor-
tune that this meeting had. until

recently, promised to be the
dullest European summit for
many years, with no burning
item to enliven the agenda. That
lacuna has now been filled by
South Africa. Until now, Mrs
Thatcher’s strongest European
ally has been the German Gov-
ernment, but it fa already pre-
paring to abandon her. Other
member states will be keen for
sanctions: the Danes have al-

ready imposed a trade embargo,
on political grounds; for the
Mediterranean countries, restric-

tions on imports of South
African fruit and vegetables
would neatly combine political

altruism with economic self-

interest.

Under the pretext of seeking
careful consultation and inter-
national solidarity, the British
Government seems desperate to
evade a decision; as a result it

is becoming increasingly con-
spicuous as the leading oppo-
nent of sanctions.

Lombard

The fundamentals

of committees
By Samuel Brittan

Dr David Owen: Sadly, poli-

ticians have rigged Royal
Commissions . . . I’ve been
party to that myself, I'm
afraid, so Z plead guilty.

Mr Peter Heimessy: Which
one did you rig—the Merri-
son one on the National
Health Service?

Dr Owen: The National
Health Service, that’s the one,
yes. Thar was rigged basic-

ally. I mean it was ensured
that (it) was not going to

come out with a powerful
minority report (which)
would oppose the basic
principles of the National
Health Service ... 1 would
Claim it was done for higher
motives. But it was rigged.

The Great and the Good
Peter Hennessy,
Policy Studies Institute,
March. 1986

It is as well that I have only
just seen this fascinating study
by Peter Hennessy after the
Peacock Committee on the
Finance of the BBC has finished
its deliberations, but before
publication of the Report
For one of the minor irrita-

tions of the early days of our
work was the general assump-
tion that we had been hand-
picked to recommend the
adoption of advertising by the
BBC.
The point of the quotation fa

that such extreme rigging fa

exceptional; and Indeed Peter
Hennessy would like to revive
such committees, which he half
says have been moribund under
the Thatcher Government,
although he is honest enough to

see that the statistics do not
bear out the case.

In her first two full years of
office, 1980 and 1981, the num-
ber of such bodies appointed
was down to a recent low of
four per annum. But In

1982, 10 committees were estab-
lished; and after a drop to five

in 19B3, another 13 were estab-
lished in 1984.
As Hennessy says, the ques-

tion about such committees is

not political fashion, but
whether there exists a middle
ground between the highly
technical research typical of
contemporary social science (it

is technical, whether or not
scientific) and the mere repre-
sentation of interest groups
and political views.

On the basis of my one
experience, I would say that

euch ground exists. The econ-
ometric studies commissioned
or read by Peacock reached a
degree of consensus which
would surprise the sceptics. But
It became very dear early on
that these technical findings did

not point to unambiguous pol-

icy conclusions. This required
some old-fashioned logical anal-

ysis, plus an attempt to tease
out underlying similarities in
value judgments among com-
mittee members.
The cliche generalisation fa

that committee reports are wel-

comed, shelved and. Ignored.
Bat no committee and certainly
not one which tries to exam ine
fundamentals, can expect In-

stant acceptance. Part of its

job is to lead public debate.

The greater danger is that of
the pre-emptive strike by the
Whitehall vested interests. The
three standard undermining
techniques are to say that a re-

port is ” controversial,” will

require legislation, and that the
committee has gone beyond its

terms of reference.

Most political change requires
legislation — e.g. the annual
Budget and Finance Bill. If

there were no controversy why
appoint a committee? As for

terms of reference, there are
always disputes about interpre-
tation. But X wonder if officials

who indulge in this last resort
tactic actually re-read the terms
themselves—«s distinct from
their image of what they would
like the terms to have been.

There is another point to

make. Whitehall is very keen
that committees should take
“ evidence." But what it means
by evidence is nothing that a

jurist or a scientist would
recognise. It is rather a
euphemism for bulky and pre-
dictable representations from
interested parties. This is not
a ritual to be dispensed with
lightly.
But I would offer a prize-

say a free copy of Yes. Prime
Minister—for anyone who can
suggest a way by which these
rituals could be streamlined
so that committees can concen-
trate on evidence, analysis and
discussion in the true sense of
these terms.

But. when all is said and done
remember that a good commit-
tee represents a country's com-
mitment to “analysis and
reason in the conduct of pub-
lic affairs." (Hennessy’s words,
not mine).

never sold
’rom the managing director,

CGB Micros
Sir, — My company Is one

if a number involved in market-
ng the worldwide leader in
rucro-computer CAD in the UK.
AutoCAD is a US product that

tarted around the same time
is the four companies described

n Peter Marsh’s article (June
i) highlighting the lack of sac-

ess of UK CAD software houses

a marketing excellent products.

AutoCAD has succeeded and the

ithers failed due to external

actors, as well as the ones bo
aentioned.
The first, and major, reason

s that the small British market
loes not enable sufficient

avenue to be generated for

iroduct enhancement and
ntemational marketing. The
ize of the UK market fa sub-

tandaily due to the unwOlmg-
less of large Anns to experi-

aent In any way. Of the. 3,500-

ilus users of AutoCAD in the

JK, the majority are partner-

hips or small/medium sized

ompanies. The only large

irganlsatlon with more than

0 AutoCAD systems is British

'elecom. This is due. In the

ft»i n, to the lack of interest

n such systems at the top of

uch companies. •

The second reason for the

ack of marketing success of

he UK software houses is the

(earth of venture capital. Our
experience of trying to raise

xtemal finance is one of total

ack of interest. The venture

Apital companies do not reply

0 letters, acknowledge business

dans sent to them, or explain

idiy they reject the plans.

Your article is a sad indict-

nent of the results .of UK
ittitudes to high-tech industry

>ut in our experience it fa not

n the least surprising.

?. Saunderson.
06 St Leonards Rd,
Windsor, Berks.

School discipline in

inner-city areas
rom Mr A. Anderson
Sir, - Mr N. J. B-. Mullan

June 10) in criticising the

Baldwin Davies article on

chool reforms, remarked that

1 lack of homework and disci-

>line were due to a failing on

he part of teachers.

In Scottish schools, the abon-

ion of corporal punishment has

rade the disciplined class very

Ufficult to achieve, especially in

he more deprived, inner-city

treas. When this is accom-

panied by a total lack of paren-

al support for the teaching

laff, and sometimes even by

>arents backing the disobedient

hild, the teacher's task is

ijmost impossible. .

Therefore, when homework is

et and not returned, the

eacber has no effective means

if punishment. Homework is

ncorporated. if possible, into

he day's lesson, thereby re-

lucing the general standard of

idueation, at no fault of the

v".

Letters to the&fttor

teacher.

Mr Mullan would do well to
spend a day in an inner-city
school and see the Herculean
task that teachers face on a
salary which has decreased sub-
stantially in real terms over
the past decade.
Alan Anderson.
31, Broughton Place, Edinburgh.

We provide: they

merely allocate
From Mr B. H. Fish.

Sir.—X have been minded on
numerous occasions to chide
you and today's headline (June
11) is the final straw; on your
front page you say “Govern-
ment provides an extra £20m
for GCSE examination.'’

Sir, governments have no
money and provide nothing for

anyone: all they do is allocate,

according to their several poli-

tical whims and inclinations,

that which they have removed
from you and. me and the rest

of the long-suffering, tax-paying
public.

I have read in your columns
fox example that “ the Govern-
ment will give . . .".or that “it
will cost the Ministry of

Defence. . . Nonsenses like

this are rife in the media and
must largely account for pre-

sent-day attitudes to the func-
tions of governments and for

expectations that governments
are providers wherever there
fa need.

Instead of fostering this total
misconception, the Financial

Times, of all the media, should
eschew such Inaccuracies and
promote acceptance of the prin-

ciple of public money.
Brian Fish,
14, Stoke Httl,

Stoke Bishop, Bristol.

Fashionable

targets
From the managing director.

Attitude Research.

Sir, — David Churchill’s

article on the demise of Sir

Terence Conran's fashion chain

Now (June 12) does not ade-

quately explain its failure to be-

come established. Furthermore

the lack of success of the chain,

fhr from calling into question

“The whole retail concept of

narrow market segmentation

pioneered by the Next fashion

chain", as he suggests, in fact

demonstrates the need first to

define very carefully and

coherently one's target segment

and then reliably to assess its

viability. •

A target age range of 10 to 16

might seem narrow; in practice

it.lacks coherence. At 10 a child

fa near the top of junior school

and acts as role model for

younger children. A year or two

later the some child win try to
model himself or herself on the
older children in secondary
schooL They might -well be aged
17 or 18 — ie already outside

Now’s target.

By J.5 or 16 some children' are

earning * quite substantial

amounts of money and want to

demonstrate . their affluence

through being seen in clothes

that are. different and are un-
available to~ younger children.

Others are not earning and may
have very little money to spend
on clothes — for them Now
was too expensive.
The main,' -reason that the

teenage sector fa “usually for

those “retailers with a death
wish "fa that although -it may
initial)ty appear to be one quite
large market it fa actually a
number of discrete small
markets.
There

.
remains, in my view,

very considerable scope for

narrow, market segmentation of

retail, markets. The demise of
Now rihpuld act as a cautionary
tale to many retailers. It shows
clearly the need to research
one's intended target market
very carefully prior to launch to.

ensure that it is indeed as

coherent and as viable- as it'

may appear.
Robert Fsdrweather.
7 Broad Oaks Road, SoUhuU,
West Midlands.

Union recognition in

securities sector
From the assistant general
secretary, Barclays Group
StaffUmon-

Sir,-—In your report of the
Union of Democratic Mine-
workers Conference on June 18
you quote the Coal Minister,

Mr David Sunt, as saying that

the Government would legis-

late to ensure British Coal’s

recognition- of. the UDM if that

union’s fight for fair representa-

tion faifa.

- Ynq-jwent nn to record Mr
Hunts outrage at the affront

to natural justice which the
restrictions on UDM recognition

represented and - bis whole-
hearted support for the prin-

ciples of democratic trade

unionism..

The principle of government
enforcing recognition of a
democratically based trade
union is Interesting.

My union has represented the

staff of the Barclays Bank
Group .for fi5.years, Throughout
that , period, we have . endea-
voured ,to maintain constructive
relations with the employer and
provide a democratic forum for

the expression of members’
views. .

In October this year Barclays
is to launch its securities mar-

ket offshoot BZW. Some 900 of
our members. jgTCYfeuwtetfUk.
ployed by Barclays Merchant
Bank, have been transferred to

the new company with ' new
employment contracts.
Yet Barclays has steadfastly

refused to' extend trade union
recognition to BZW staff even
for " the most elementary

.
of

representational rights. The
bank justifies this on the
grounds that is not traditional

for unions to be recognised in
the securities sector of the
finance industry.

No doubt a similar argument
would have been used by early
min owners to deny textile

workers the right to democratic
representation in the 19th cen-
tury.
The truth is that Barclays’

hostility to trade union recog-
nition in BZW fa based on fear
and a deep suspicion of the
democratic process. Xt fails to
understand that trade unions
will always seek to follow their
members into new areas of
commerce and industry as they
have done over two centuries.

It fa a great pity that Bar-
clays, whose record until now
on trade union recognition fa

by no means bad, Bfaould find

itself defending a Canute-like
stance.
But perhaps we can take com-

fort from Mr Hunt’s enthusiasm
for legislation and look forward
to the securities sector of the
finance industry— including
Barclays' BZW offshoot—being
required by law to recognise
trade unions if that is the wish
of their employees.
Twin Marina n, .

Oathall Rd,
Haywards Heath, West Sussex.

Soviet willingness,

US belligerence
From Mr V. Kalugin

Sir;—The manner -of Wash-
ington's announcement of the
“death" of the Salt-2 treaty
confirms the worst conclusions

regarding the content and con-

duct of US foreign policy.

First, it was announced that
the US was going to defy the
treaty's provisions. Then there

were coy hints at allowing it

to remain in force. Finally, a

press officer was set up to

declare one of the major
achievements in arms control

to date as a “ dead letter.”

This cavalier
.
treatment of

such a serious subject surely
shows that the question of who
wants a 'second Soviet-US sum-
mit should really now be
directed at Washington. As it

actively undermines every sub-

stantial agreement in the arms
control field, engages in belli-

gerence hither and thither and
ignores all Soviet proposals,

the US does not appear to be
actively preparing for a con-

structive meeting. The latest

detailed disarmament plans out-

lined by Mikhail.. Gorbachev
articulate a very different atti-

tude.— a willingness to com-
promise and work for a success-

ful summit.
Vladimir Kalugin.
Novoati Press Agency,
3, Koaary Gardens, SW7,

1

LONRHO

The legal proceedings being brought in Denver by Lonrho against Dan Mayers

and his Crystals company are undertaken with the full support of the Zambian

Government

Lonrho subsidiaries are claiming substantial damages in these proceedings and

the matter is sub judice. A default judgement has already been obtained and the

current case in Denver is in order to assess the amount of damages.

R. W. Rowland personally is not involved in any way in the case except as a witness

for the plaintiff.

The shares belonging to Dan Mayers in the Ameythst Mine in Zambia have been

sequestrated by the Zambian Government because of his failure to answer criminal

proceedings.

LONRHO Pic, CHEAPSIDE HOUSE, 138 CHEAPSIDE, LONDON EC2V 6BL



18

FINANCIALTIMES
Monday June 23 1986

. .

Willett
is building.

Terry Byland
on Wall Street

THE “triple witching hour," when
stock index futures, index options

and individual stock options expire

simultaneously, having kept the ac-

olytes hanging in suspense until the

last moment, duly turned in a dra-

ma of surging stock prices and ac-

tivity. The final 30 minutes of Fri-

day's session restored the damage
wrought earlier in the week. Bring

ing the Dow Jones industrial aver-

age within eight points of the previ-

ous peak reached on June 11.

But now that the excitement has
died down, it is questionable

whether anything has changed. Fri-

day's witching hour, or half hour as

it must now be redesignated, con-

cerned the Dow average and major
market index stocks almost exclu-

sively. Even the Standard & Poor's

500 issues were left on the sidelines.

The rush into stocks, rather than

into the stock futures, suggests that

buyers were mere bargain-hunters

and not necessarily a new genera

tion of stock market bulls. On past

Ions, Friday's gains may not be
there for long.

Indeed, the case for maintaining

a defensive stance was probably

stronger by the end of last week.
The sharp downward revision of

Commerce Department estimates

of gross national product for the

first quarter and an expected dip in

housing starts both fed the image of

a weak economy - and were not

outweighed by news of a rise in per-

sonal spending.

More to the point for the stock

market was the re-estimation of

federal statistics on corporate prof-

its, showing a nasty fall of 6.6 per
cent in the first quarter, against the

4.9 per cent previously reported,

which was bad enough.
Wall Street has been waiting long

enough for some sign of the pro-

mised upswing in corporate profits

as lower oil prices and interest

rates feed through to the bottom
line. The second-quarter reporting

season gets under way within

weeks now. Yet, hard on the heels

of the downgrading of first-quarter

profit figures came IBM’s forecast

that its sales and earnings would
remain lacklustre in the second
quarter.

IBM stock performed surprisingly

well after this body blow. Of course,

IBM must be the perfect example of

a witching hour stock. It features in

all major market indices, and it is

strongly held by the institutions

and thus eminently suitable for the

programmed trading switched on
when stock index futures tumble.

Assuming that Mr John Akers,

IBM’s chief, was last week tipping

Wall Street the wink on the second-

quarter results, it will be instructive

to watch Big Blue's stock price dur-

ing the weeks before the profits

statement arrives.

Against this background, it is not
surprising that the financial sector

stocks, still seen as the best defence

against a sluggish economy which
may need another discount-rate cut

to get it moving, are returning to

the top of the brokers's lists, after

being generally downgraded earlier

in the year.

Paine Webber's equity valuation

model ranks the money centre

bank stocks as among the 10 per
cent most undervalued in its port-

folio. In the first place. Wall Street

is relatively sanguine on the ques-

tion of payments on the Mexican
debts. "We believe the money cen-

tre banks will come to an agree-

ment with Mexico." as Sbearson
Lehman puts it Also steadying the

ranks last week was Mr Paul Volck-

er, Fed Chairman, who assured the

Senate that the departure of the

Mexican Finance Minister was no
threat to the negotiations.

Bank stocks have outperformed
against industrials so far this year,

with an average gain of 22.6 per
cent against 17.1 per cent on the
S&P 500. The gap has narrowed
somewhat as the market has
sensed that the bulk of the interest-

rate fall is probably behind iL But
there seems Little sign yet of rates

rising. Indeed, the sluggishness in

the economy could well bring an-

other cut in the discount rate. If

rates hold steady, bank earnings
should continue to do welL If rates

fail further, then the banks are in

for another very successful quarter.

From this viewpoint, the setback
in many of the money centre banks
on worries about the Mexican debts
could prove a buying window.
Bankers Trust. Citicorp and J. P.

Morgan are rated “attractive" by
Wall Street All three have shown
high management skills in their

various specialities as well as
across the full range.

Regional bank stocks also contin-

ue to attract investors although bu-
yers are very selective. Overall, re-

gional banks stocks have gained 26
per cent this year, and some sectors

are still steaming ahead. The West
Coast banks lead the way and are
themselves led by Wells Fargo,

which has woo honours with its ac-

quisition of Crocker Bank. But the
Texas banks remain a sorry sight,

lagging more than 30 per cent be-

hind theS&P 500 this year

UK urges new initiative

in S. African deadlock
BY PETER RIDDELL IN LONDON

THE BRITISH Government will

this week urge a fresh initiative to

break the internal deadlock in

South Africa in an effort to limit the

international and domestic pres-

sures for early and strong sanc-

tions.

Among thepossibilities is tbat Sir

Geoffrey Howe, the Foreign Secre-

tary, or a senior official may be sent

to South Africa to discuss how ne-

gotiations can be restarted between
the Pretoria Government and the

black community, thus n»fci*»g up
the work of the Commonwealth
Eminent Persons Group.
No decision has been taken on

this idea, but Mrs Margaret Thatch-

er, the Prune Minister, will prob-

ably put it forward at the meeting
of the EEC heads of government in

The Hague later this week. Since
Britain assumes the presidency of

the EEC in just over a week's time.

Sir Geoffrey could go on behalf of

the EEC as a whole.

Mrs Thatcher now accepts the

Foreign Office view that something
further will have to be done in

terms of measures against the

South African Government, but
there is still disagreement within

the Government about how much to

do.

In the absence of agreement last

week, a series of ministerial meet-
ings starts today, culminating in a
meeting of the full Cabinet on Wed-
nesday which will consider the de-

tailed options.

Mrs Thatcher, who reiterated her
opposition to comprehensive mand-
atory trade sanctions in a party

speech on Saturday, is against mea-
sures which will be seen as empty
gestures or which will not be ob-

served by other countries and give

them a trading advantage over Brit-

ain. The favoured option is a re-

striction on new commercial invest-

ment
In particular, Mrs Thatcher has

expressed scepticism about propos-

als for restricting air links with
South Africa, as is favoured by a
number of other countries and by
the opposition leaders in Britain.

There are legal difficulties about
such an interference with interna-

tional air agreements.
She is also believed to be scepti-

cal about official ideas for banning
imports of South African fresh fruit

and vegetables.

The Cabinet has so far backed Sir

Geoffrey's judgment that further

measures should be taken, provided

they are internationally backed.
Ministers are aware of the conflict-

ing Conservative Party pressures

with a large minority strongly

against further sanctions and a
smaller group of Tory MFs critical

of the Government for not going far

enough.

Mr Denis Healey, Labour's shad-

ow Foreign Secretary, who is doe to

fly out to South Africa this evening,

argued that the failure to impose
sanctions bad delayed the possibili-

ty of negotiations between the
South African Government and the

black majority. He said that further

measures were essential to main-
tain pressure from business and
other groups on the Pretoria Gov-
ernment to respond.

Similarly, Dr David Owen, the

Social Democrat leader, --aid on TV-
am’s Jonathan Dimblehy on Sun-
day programme that what was pref-

erable was pressure that did not

bite immediately but which steadily

built up, such as a ban on new in-

vestment

Olivetti

chief to

run Valeo
By David Marsh in Paris

THE FRENCH Finance Ministry

has given its approval for Mr Carlo
De Benedetti, the Italian industri-

alist, to take management control

of Valeo, the leading maker of vehi-

cle components in Ranee.
The compromise agreement an-

nounced at the weekend resolves

what was seen as the first key test

of industrial policy for the new cen-

tre-right Government
Controversy erupted in April

when the authorities acted to block

a takeover bid for Valeo launched

by CIR, Mr De Benedettfs holding

company. The decision then was
made on the grounds that the

French group was involved in the

country’s defence industry.

Although Valeo makes gearboxes

and other parts for tanks and mili-

tary vehicles, the veto was seen as a
blatantly protectionist move hardly

in keeping with the liberal financial

policies promulgated by the admin-
istration of Mr Jacques Chirac.

The weekend accord gives Mr De
Benedetti industrial responsibility

for Valeo through CIR, which has
already built up a 19 per cent stake

in the French group. The Govern-
ment has agreed to lift its veto in

exchange for an undertaking by Mr
De Benedetti to keep his holding

slightly below the shares, initially

21 per cent, to be held by a group of

four leading French institutions.

Mr De Benedetti - who is also

chairman of Olivetti - bought his 19

per cent stake in February from a
number of other institutions, pay-

ing about FFr 560m f$702m). He
jolted the Government the follow-

ing month by proposing a partial

bid on the Paris bourse which
would have boosted his holding to

35 per cent
This is not now to proceed. In-

stead, Valeo's capital is scheduled

to be increased as part of a planned
restructuring of its finances.

The agreement brings in Cora-

pagnie Generate d'Industxie et de
Participation (CGIP) as a major
shareholder with 10 per cent of the

capital

Valeo's capital is scheduled to be
raised as part of planned financial

restructuring. CIR has undertaken
until the end of 1990 to keep its

shareholding below 30 per cent and
its participation below the total of

the four French institutions.

CGIP, a major French industrial

holding company which also owns a
large stake in the Cap Gemini Soge-
ti software group, will finance its 10

per cent stake by transferring to

Valeo the car components activities

of its subsidiary Allevard indus-
tries. The metalworking and rail-

way sectors of this company will re-

main separate.

Lloyds steps up its

battle for Standard
BY NICK BUNKER IN LONDON

LLOYDS BANK stepped up its

£1.2bn (S1.8bn) takeover battle for

Standard Chartered Bank, the in-

ternational banking group, last

night with fresh hints about its

plans for handling Standard Char-

tered’s controversial exposure in

South Africa.

Prompted by Saturday’s second

and final defence document from
Standard Chartered, Mr Brian Pit-

man, Lloyds chief executive, said

several South African interests had
approached him about possible pur-

chase of standard Chartered's 39

per cent stake in Stanhic, the sec-

ond largest South African commer-
cial bank.

The political risk of Standard

Chartered’s £800m exposure in

South Africa, which includes £200m
in cross-border loans, has emerged
as a key issue in the fate of the 10-

week-old bid to create the UK's
largest banking group.

It is regarded by Standard Char-

tered as a factor which could defeat

the takeover by alarming Lloyds'

shareholders.

With Lloyds due to announce by

the end of this week whether it will

increase its 750p per share offer for

Standard Chartered, or extend the

current offer until July 12. Mr Pit-

man said Standard Chartered’s new
defence document was “scraping

the bottom of the barreL"

It contains no full-year profit

forecast for 1966, but reveals an 16.5

per cent rise in trading profits in

the first four months of the year to

£80m, up from £67.5zn in 1985. A fall

in t>«ming« by Stanbic and other as-

sociates from £32.1m to £16.3m,

largely due to the fall in the South
African rand and the Nigerian nai-

ra, meant that group pre-tax profits

fell from £99 to £96Jm.

Mr Pitman said Standard Char-

tered shareholders were being of-

fered ‘a paucity of information.”

The document made no disclosure

of provision against South African

losses, and failed to justify Stan-

dard Chartered’s projection of a
14.8 per cent dividend increase in

1986, he said

Lloyds Bank said Standard Char-
tered would be showing zero profits

growth if it were not for a reduced
corporation tax charge, and a £S5m
pension fund surplus allowing a
three-year holiday in contributions.

Standard Chartered’s new de-

fence says that to avoid overlaps of

business Lloyds would have to con-

sider selling six parts of Standard
Chartered Including Stanbic,

Union BanCorp of California and
the group's UK merchant hanking
and finance house operations, these

would be worth £ld33bn, or 728p of

Lloyds' offer.

That would leave only 22p per
share tocover the remaining assets,

which include Standard Chartered's

core business in Loudon, Africa and
the Far East and are valued by the

group at 211p per share. Lord Barb-

er, Standard Chartered's chairman,

said Lloyds’ offer was “miscon-

ceived" and “wholly inadequate.”

Saudis

to seek

$1.5bn

loan for

jet deal
By David Buchan In London

SAUDI ARABIA will have to bor-

row temporarily up to $L5bn to pay
for a major aircraft purchase from
Britain because the foil in oil prices

has hit its revenues, according to

UK defence officials.

The Saudis are committed to buy-
ing from Britain 132 aircraft includ-

ing 72 Tornado fighters worth £5bn
(57.5bn).

Overdraft facilities of up to Clbn
may be needed to meet toe initial

cost of the programme under which
six tornadoes have already been de-

livered, UK arms export qffldab
said yesterday at a British Defence
Equipment exhibition at Aldershot,
Britain's leading military garrison

45 miles west of London.
When the initial Government-to-

Govemment protocol was signed

last year, the Opec oQ price was
around $29 a barrel, or more than
double its current level.

The shortfall in oil earnings put
the Saudi* in a dilemma. They reaf-

firmed to Mr George Younger, the

UK Secretary of State for Defence,

in Riyadh last month that, with toe

continued instability in the Gulf,

they still wanted toe aircraft Yet
their current committed deliveries

of 300,000 barrels a day for the pro-

ject are notgenerating enough cash
to meet the payments schedule

originally envisaged. The Saudis do
not want to increase their oil output

lest they aggravate the Opec oil glut

or to draw furtheron cash reserves.

So they are being forced into the

unusual position of arranging an
overdraft to finance their UK arms
purchases. It is envisaged that this

will later be paid off in further oil

supplies.

The £5bn sale covers toe sale of

72 Tornado air defence and attack
aircraft 30 Hawk trainers and 30
PC-9 trainers, spares and training

services which will utimatety be
covered by 13 separate contracts be-

tween the UK and Saudi Arabia.

The two most important contracts,

providing for the sale of aircraft

and spare parts, were signed in

February.

UK defence export services offi-

cials said yesterday they hoped tbat
the British Army Equipment Exhi-

bition would help the UK improve
further on its 1985 sales record of

CLSbn which itself was 17 per cent
up on 1984. Representatives from 75
countries are expected at the Aider-

shot exhibition which opens official-

ly today and runs until Friday.

General Sir Richard Vincent, toe
army’s Chief Procurement Officer,

told a press conference that the
Ministry of Defence had chosen toe
Short Brothers Starstreak missile
as the army’s new high-velocity air

defence weapon in preference to a
British Aerospace system. The con-
tract for the deal, which is believed

to involve the missile being mount-
ed oo 135 Sterner Vehicles made
by Alvis is expected this autumn.

FTC to oppose US soft drink deals
BY STEWART FLEMING AND WILLIAM HALL

THE US Government has an-

nounced that it would go to court in

an attempt to block two large take-

overs in the US soft drinks indus-

try-

The takeovers would have given

Coca-Cola and PepsiCo, the two
brand leaders, a combined share of

80 per cent of the market
The Federal Trade Commission

voted 4-0 to go to court to oppose

Coca-Cola's S470m acquisition of Dr
Pepper and PepsiCo's $380m acqui-

sition of Seven-Up, two of their

main rival soft drinks.

The commission voted to autho-

rise its staff to seek a preliminary

injunction next week in toe Federal

District Court to block toe two pro-

posed acquisitions. It said the acqui-

sitions could reduce competition in

distribution and sale of carbonated

soft drinks in the US.
The commission's move makes

clear that, despite the Reagan Ad-
ministration’s support for a more

relaxed approach to acquisitions, it

is not proposed to tolerate a com-

plete free-for-all in the corporate

takeover market

The case of the two takeovers in

the fiercely competitive US soft

drinks market has caused an un-
usually high level of interestboth in

toe soft-drink industry and the rest

of corporate America since it is

seen as a test case of the Adminis-

tration's anti-trust policies.

Several smaller soft-drink compa-
nies have attacked the attempts by
PepsiCo and Coca-Cola to dominate
the industry by *»iriwg over two of

their weaker rivals. Royal Crown
Cola of Illinois bas already started

legal action to block the mergers

and said that they are a threat to

the “principles of our economic soci-

ety."

Many independent bottlers are

reported to have been worried by
the proposed mergers since they

would give the two companies tre-

mendous marketing advantages

working to the disadvantage of

smaller companies.

PepsiCo bas gone to considerable

lengths to prove that there is very

little criticism of its proposed take-

over of Seven-Up within toe soft

drinks industry and nmin^int that

“everyone emerges a winner - con-

sumers, independent franchised

bottlers and parent companies
alike."

Coca-Cola has said several times

that it believes its acquisition is

“pre-competitive," and that “the ex-

istence of Dr Pepper within a very

strong member of the industry will

ensure its long-term health."

If toe takeovers are approved,

which now seems most unlikely,

Coca-Cola’s share of the soft-drink

market would be raised from 39 per

cent to an estimated 46 per cent,

and PepsiCo’s share would rise

from 28 per cent to 34 per cent
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Blue chips set pace
Continued from Page 1

ample of the awesome power of the

infamous “triple witching hour,”

when a constellation of powerful

forces coincide as stock index fu-

tures, stock index options, and op-

tions on toe underlying stock them-

selves all expire simultaneously on
exchanges in New York and Chica-

go. It occurs just four times a year

on the third Friday of the last

month of each quarter.

This presents a unique opportuni-

ty for sophisticated professional in-

vestors who have up to an estimat-

ed S15bn at their disposal, to profit

from discrepancies between under-

lying share prices and the options

and futures contracts.

Traders attempt to close out tneir

positions, maximising their profit.

in the final minutes of the session.

Friday was a case in point. Down
on Wall Street traders and inves-

tors, watching their Telerate and
other video screens, described Fri-

day's action up until the last few

moments as “pretty boring." On the

floor of the New York Stock Ex-

change. the pace of activity was un-

spectacular.

At 3pm - the nominal start of the

triple witching hour - a relatively

modest 87-8m shares had changed

hands. Over the next hour, 40 per

cent of the day’s total 149.7m trad-

ing volume switched hands throat-

ing to overload the capacity of trad-

ers to keep up with the rapidly

changing prices flickering across

their desk top video screens.

THE LEX COLUMN

Model railways

in the City
Over the next few weeks, the City

of London will be asked to dig quite

deep in its collective pocket for toe
sort of large-scale utility financing

that it forgot how do a century ago.

The Channel Tunnel may not be a
very large project as budgeted at

£82bn - in real terms, it may not
compare with the City’s 19th-centu-

ry empire building -but there is no-

body about who remembers the En-
glish and American railroads or, in-

deed, any equivalent infrastructure

scheme financed without public

guarantees.

For any but toe fund-managing
train-spotter, toe £200m of equity

on offer is avery odd piece of finan-

cial rolling-stock. Inasmuch as the

tunnel operators will bury their

costs and then, beginning with a
balmy summer in 1993, rack up
their prices with inflation, the equi-

ty has elements of an index-linked

contract In fact, there is quite a dif-

ference.

Risk
Unlike index-linked, tunnel equi-

ty exposes toe hnMfrr to inflation,

ary risks between now and the mo-
ment, perhaps a little later than
1993, when tunnel tolls linked to in-

flation will wnrf him intn happi-

ness. The prospective price/eam-
ings rations on toe equity, put for-

ward rather sheepishly by Eurotun-
nel's brokers, tell part of the story: a
p/e of infinity falls to 52 in January
1994 and a mere 15 with the minim-
um.
The attractions to professional

equity investors lie with toe are of

the issue and the potential dividend

stream: after peak expenditure, In-

cluding capitalised interest, of

about £lbn in 1990, the consortium

hopes to refinance the £4bn of

mainstream bank debt That done,

the project could be generating toe

sort of distributable surplus that

would make any fund-manager
with fro-de-siecle liabilities sit up.

The puhlic, who can take part in the

major equity offering of, say, C770m
next year, is invited to plan its re-

tirement somewhere other than
Kent or the Pas de Calais os toe
proceeds of what might almost be a
zero bond: the putative dividend

yield in 2003 is 60 per cent
Both sets of investors most dis-

count quite awesome financial, geo-

logical and traffic risks; bat sub-

scribers to next month’s placing

must redan with the danger that

the Tunnel treaty might not be rati-

fied or that Parliament will amend
it into commercial oblivion. They
are also one year further away from

Given these risks, it is worth
questioning whether the nominal
return on equity of 16 per cent, pro-

posed by Eurotunnel's brokers as

their central assumption, is any
comfort to the timid Real interest

rates of 3 per cent during the tun-

neling is not what toe gilt-edged

market, which is supposed to think

about such things, is expecting, ex-

cept in the risk free indexed sector.

If anything like current real rates

of interest were to persist through
to opening, the return to toe lend-

ing banks would be so dispropor-

tionate as to render their own
shares much the better investment

As Eurotunnel’s advisers make
deer in last week's document, the

return can fall quite sharply. They
have tried adding in a year’s delay,

low inflation dinting the operating
period, no duty-free or price brutali-

ty from those ferries still plying the

Dover Straits overhead: toe result

is a return in the low teens. Of
course, bond market yields would
foil if expected long-term inflation

came down; the equity return would
then be less optically unappealing.

On the other ballooning infla-

tion-proof revenues - which saved

some early North Sea projects -
might only arrive after inflation

had wrecked toe construction

phase.

The project has been pretty thor-

oughly studied over the last century

or two. But the British (rather than

the French) construction industry

does not have a very good record of

keeping to budget; and experience

at the Thames Barrier teaches that

when costs run over, they do so in

large measure. The lump sum ele-

ments in the contract and the pro-

curement items are straigotforward

enough; but a target contract for the

tunnels that absolves the contrac-

tors of any cost overrun over 20 per

cent is pretty rum. Even with their

small equity shareholding, the dis-

cipline is not exactly compelling. It

is not as if seven years were a parti-

cularly long time to complete the

building or as if there might not be

broker chalk or, horrible to relate,

sand under the French coast. If the

tunnel misses the 1993 season, then

the game looks decidedly dodgy.

The traffic risks are much slight-

er: the market exists and must be

presumed to grow. Recent growth

rates for passenger crossings have

been inflated by the advent of the

day-tripper; but there seems oo rea-

son to quarrel with hopes of double

the traffic at the turn of the century

with a large part diverted to the

tunneL
The competitive problem arises

much more with the ferries than

with the airlines, whose fixed costs

on short-haul routes leave little

scope for Branson-style discern*-

ting. If the ferry operators re-equip

with larger and more efficient

boats, as Euroferries is doing, they

can probably cut costs by 40 per

cent - more, if they decide that the

gamp is so deadly as to make depre-

dation a luxury. Simple fore-cut-

ting by the ferries still leaves the

revenue assumptions looking heal-

thy. But if there is a delay in com-

pleting the construction contract,

the increased debt service burden

will hamstring the tunnel's finan-

cial flexibility just at the point

when the surviving ferry operators

have cut their fores in half.

Reward
This may be gloomy. Only Eurof-

erries is profitable enough to go hell

for leather in the Dover Straits. Ho-
vercraft are history. But it high-

lights once again the dangers of de-

lay in a project where time equals

cost

If there is no delay, the potential

rewards could make the brokers'

assumptions seem ludicrously pes-

simistic. It may be that the tunnel,

like some latter-day M25 or Bospho-
rus Bridge, will create exponential

growth in traffic to and from the

European mainland. In that case

Eurotunnel could gold-plate its roll-

ing-stock and still provide the re-

turns of toe century. Actually, the

next one.
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Managers
ofoutstanding

ability

CurrentlyEarning
,£30,000,000,000

Odgersand Co. are Management Consultants
specialising in executive recrurtmenLWe are currently
extending our contactswith executives ofoutstanding
abilityand achievement in die field of International

PortfolioManagement.Wewould like to hear from
people whofeel that in developing their careers over the
next few years, they should not rule out the possiblity of
movingto a biggerjob in another organisation.

As a firststep, please write givinga briefsummary of
yoUrbackgroundand experience to Eve Wernly,
Alternatively, write askingformore information about
Odgersand Co. Ltd.

Any approach will be.treated in the strictest

confidence.
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By Kevin Done, Nordic Correspondent

FOR NORWAY the party is over—at least until :oQ- prices begin
to rise again. -For several years -

the country has been learning
to come to terms with the
mighty windfall of increased
wealth offered by the discovery
of abundant resources of oil' and
gas on its continental shelf.

It has quickly become depend-
ent-on the flow of North $ea oil
and gas for its prosperity.
The steep fall in the oil price,

exacerbated by the simultaneous
weakening-of the US dollar, as
suddenly threatening to under-
mine -that new-found wealth,
however, plunging Norway into
what' Mrs -Gro Harlem Brundt-
land. the new Labour. Prime
Minister,- describes as u

the most
serious economic, crisis for many
years;” »

In the a

weeks in ,
Conserva^^fed itaaUtibn gov-
emmeni^ra^loki^ Willoch has
been

.
fbrced to'-resgn to^ be

replaced by a jnindrity Labour
Government whose ‘future prOsr
pects for holding -on to -power
are still far from- certain.'. . _

A wave b{ international specu-
lation.. against the Norwegian
krone has forced- a 12 per cent,
devaluation of the currency,
and the Government has been
forced -to impose one of the
toughest budgetsasperity pack-
ages, the

.
country- has- sepn^for

many years.

,«f afew-dramatic
r^stg' spring; tile

The economy was already
threatening to run out Of 'con-
trol before the' -oil' price slide
began,: a development the con-
servative-led coalition- ' govern-
ment'seemed virtually powerless
to stop: - •

•' Tough-measures would in any
.case have been needed, Sooner
or later to counter the extrava-
gances ’ of two -years of lax
economic management, but the
oil price collapse

1

suddenly
meant that the ' need fOr
remedial 'action became urgent.
The political "situation in

Norway was the worst imagin-
able, however, to meet the chal-
lenge of dealing -with such a
sudden and unexpected worsen-
ing: of .tire country's economic
prospects.-

The' general* -.election in
September last year leftNorway
poised- on. a knife*- edge .with
neither side winning a secure
majority.. .

* ».*.*' V
vj^rTKare 'Willoch, leader pf-

the * Conservatives' ind Prime
Minister since October 1981 was
just able -to bang' on to powers
The three coalition partners, the
Conservatives,, the Centre Party
and the ^Christian Peoples
Party. which had ruled' Norway
together -since June - 1983.

;

mapaged to. squeeze to Vone-
seat victory;over, the-SopaHst.
bloc,.coinprisinglatbour and the" ""

Storting- p^oTWegian Parlia-
ment) was given to,the maverick

- right-wing. Progress Party, how-,
ever, wtoeb bad Its representa-
tion halved to -only two ' seats,

but' which £t£Q‘held the balance,
of poma
Early sighs of .fee troubles

tint Jay ahead emerged during
the autumn .as. the- coalition,
struggled to-find u-majority for
Its 1986 budget. -

After several weeks of tense
negotiations the 'Government
managed to reach agreement
with the anti-tax Progress Party
shortly -before Christmas, but
-only after MrWcUoch had made
riser -that the- Budget- Issue
would amount to a vote of con-
fidence.

The Budget vote showed just
how volatile --the -mood in .the
Storting’ had*became since the
election, biyt toMbree cpaljtjon
parties were’ at31 unable—or
iwmrimng {o »ifarJt that their
continued aMmce. in office

Party,, whose pWicle* are
anathema— at - least to the
centre and- Cbriitian people’s
parties; >. V. -.r -

, v .

The Wfflerii GovenunenTs
ffip on theNorwegian.economy
had -been slipping' for many
-months, long before,ft;became
.dear ithat-gbp- OpM^camdries
cmddme-j^emr wWup£ti»nU

~ ritutm "t

Frightened by rising' uneta-
ployment during .the winter of
l983-£4 the number out of work
rose above . 8 per cent of the
workforce, an enviably low level
by general European standards

. but the highest level in Norway
in Hie: post-war period—the
Government began to relax its

fiscal! grip. - There wax' little

apparent call for-caution.with
the oil price and tbe US dollar

strung; the ' current account
moving into substantial surplus
mwj tnOartnui

: beginning ' to
moderate.

-

Alongside the .easing of fiscal

policy, the; Government . also

embarked on a process of libera-

lising tfae Norwegian financial
markets, which by late 1964 was
leading to a strong .increase in
the mtpjdy. of .etbdit , . .

- • WHb'datitedtic^demand- stimu-
- lated - »nii-

; Exports growing
strongly pulled along by the
recovtoy iq the international

r Finance Ministry
officials'?an£ tiie Central Bank,
began to 'argue 'for more
cautious policies, but their argu-
ments fell on deafeaxs. . .

.

The year 1989 was 'election

year; and the coalition—facing a.
- resurgent'Taboiir'ftrty under
Mrs - Bnindflanri -—-•.decided, -to

• throwcatok^to-toe.wind1jy
"expansive tot*.
^whfch;«fafed

i
-

*V:

further fuel to the boom that
•was already in progress..

-

Backed by the oil revenues,
with all the State’s foreign debt
paid off, with the foreign ex-
change reserves mushrooming
to the highest level of any
country m the industrial world
and Oslo awash with talk of the
city becoming a new financial
centre as Norway entered the
ranks of the capital exporters,
the Government seemed -to have
the room to take some risks to
order to secure victory at the
September general election. -

The Government created the
boom it had sought, but as tbe
economy exploded -to the second
half of the year—private con-
sumption was growing at an
annual rate .of 1042

.
ppr cent

and the growth to GNT? (Gross
National Product! reached »n
annual rate oP8 per cent to the

miif of! 1885—it was un-
able.to regain control.

'

'

. its -problems teere only multi-
plied by the election result. In
spite of- tbe ‘boom the Labour
party was able to make progress
with the' electorate with a plat-
form that called far'evgn higher
spending- than - that already
achieved .by the -nan-Socialist
-coalition, and '-in particular' Its

attack: on. deficiences in- the
heaim.Kidaoriri>seziicesstruck

Norwegian Current Account

- Mrs Bnmdtland took Labour
to the brink of victory, but the
non-Socialists just fell short of
a majority in the Storting. The
coalition was “condemned to
rule,” as one Oslo newspaper
headline explained tbe election
result bat also without its own
-majority. A non-Socialist
majority depended on the
whims of the two Progress
Party MPs.

On tbe basis of the election
result, Mr Willoch — ironically
generally accepted as one of
Norway's leading economists

—

felt, unable to take the neces-
sary remedial actions to rein
in the economy. The coalition
.suddenly appeared to be a
fragile craft to survive the
threatening storms. While the
Conservatives were committed
to cutting rather than increas-
*n» taxes.- the junior coalition
.partners were likely to resist

any . strong attacks on public
-spending, especially on the
state’s extensive network . of
transfer ’ payments., which
accounts for some 75 per cent
of government spending.

Mr Willoch tried to change
coarse in a modest way in
January with a tightening of
the credit market and with the
so-called Easter ; package he

:sought alto to make the first

tentative steps ta the- direction
of, austerity'.

. , » • •

During the spring his govern-
ment's authority was under-
mined from a new direction,
however, as Norway was swept
with little warning into one of
of its most serious periods of
industrial conflict in 50 years.
The gathering economic clouds
could hardly be seen from tbe
labour market where they were
obscured by tbe hue and cry of
battle.

A strike by 600 catering wor-
kers on the North Sea produc-
tion platforms, which brought a
halt to output and cost the oil

companies revenues of NKr Sbn
to NKr 4bn when they locked
out another 3.000 workers, was
wily stopped when tbe Govern-
ment submitted the dispute to
compulsory arbitration.

On the ‘ mainland tbe
employers' federation (NAF)
locked out ' 102.000 workers
after having failed to make
progress to negotiations with

U). the bloe-collar workers
trades union confederation. Tbe
ukwku soon lost The em-
ployers any national sympathy
and was called off after a week.
The use of-sudi a controversial
weapon dearly back-fired and
tbe resulting ' settlement which
yielded an increase in hourly
wage rates of about 8 per cent

iplus -an agreement'to cut the
working week from- 40 to 374
hours at- the begfiming of 1987

cost the country dear guaran-
teeing Norway much higher
labour cost increases than to
competing countries.

Just as importantly the
lockout helped to lay the
ground for the final downfall
of the Gonservativ&ted coali-
tion.

Opinion to Norway had
already begun to turn against
many of the manifestations of
the boom economy, not least
tbe spectacular antics of a
small group of financiers riding
the wave on the Oslo Stock
Exchange, and part of Labour's
success at the polls last Septem-
ber was undoubtedly caused, by
reactions against this rather
“un-Norwegian behaviour” and
by a sense that inequalities to
standards of living were grow-
ing-

(The Scandinavian politician

ignores the issue of wealth
distribution at his peril)..

The employers’ resort to the
lockout weapon—not used on
such a scale since 1931—also

reflected badly on the battered
W” 1'** coalition.

Sensing that the Government
was deep in trouble, the Labour
Party began to agonise about
whether the moment to bid for
power and come.
“There had been a dispute

In the party about the fight
time to move -to,” admits """
senior Labour Party official.

a .
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Politics

The balance is

1SS5 Election Results A shaky hold
(1981 results In parentheses)

precarious
UTTLE IS certain about the
current Norwegian political
scene except its uncertainty.
The Labour Party has jumped
its first hurdle with its revised
budget package of austerity
measures, but the bets are still
open on whether it can survive
the autumn and produce a bud-
get for 1987, which at least one
of the non-sodailst parties can
support.

Parties on both sides of the
political divide are aware that
“you cannot keep on changing
governments like you change
shirts.” as one party leader ex-
presses it. The fact remains,
however, that Labour is now
ruling as a minority govern-
ment in a parliament that
has a wafer-thin non-socialist
majority.

In theory at least Labour
could be toppled at any
moment, as soon as the non-
socialist parties manage to ex-
ploit their majority position.
But in practice huge obstacles
still loom, with the tinv Right-
wing Progress Party holding the
whip hand and again plaving
the joker in Norwegian politics.

No solution -to the precarious
political balance in the Storting,
the Norwegian parliament can
be sought at the ballot box. as
there is no provision in the
Norwegian constitution for
boldine elections outside the
normal four-year cycle.

After the last election the
conservative-led coalition of Mr
Rare Willoch corttinued to act

as if it had its own majority,
when in fact it had become un-
comfortably dependent on the
two votes of the unpredictable
Progress Party.

The three non-socialist par-
ties the Conservatives (50), the
Christian Peoples Party (16),

and the Centre Party (12)
gained 78 seats against the 77
of the Labour Party (71) and
its closest ally, the Socialist

Left Party (6). but that still

left the Progress Party, led by
Mr Carl I. Hagen, bolding the
balancing two seats.

If the previous coalition

parties are to be able to wrest
power back from Labour, they
will have to reach some form of
compromise with the Progress
Party, but as yet there is little

sign of this emerging.

The Progress Party’s policies

appear to be political anathema
to the two junior partners of

the previous coalition. As far

as possible they have sought to

ostracise the two maverick
Right-wingers, out of fear of

alienating their own voters.
At the same time both insist

that on some key issues, such as
public spending and the role of
the public sector, as well as
regional policy and support to
the fishing and agricultural
sectors, they actually stand far
closer to Labour than to the
Progress Party.

The Progress Party has been
made the scapegoat by the three
coalition parties for the down-
fall of the Conservative-led
government, especially as Mr
Hagen had issued the assurance
in the last election campaign
that he would never be instru-
mental in bringing a socialist
government to power.
Hp has indicated that he

would tike to bring down Labour
at the earliest opportunity, but
the other non-socialist parties
are unlikely to rush to join him.
Progress wants a place in any
future non-socialist government,
a demand that is certain to be
cold-shouldered by the Centre
and Christian People’s parties.

The conservatives, on the
other hand, have no ideological

block to co-operating with Pro-
gress, but having been burned
once, they are requesting
guarantees of future support
virtually amounting to a blank
cheque from Mr Hagen, which
again hardly lays promising
ground for an attempt to topple
Labour.
As Labour has shown with its

deal with the Centre and
Christian People’s parties over
the revised 1986 budget, the
potential exists for picking off

the opposition parties on an
issue-by-issue basis. ar»i

certainly the longer Mrs Gro
Harlem Brundtland stays in

power, the more difficult she
will be to budge.

The question remains, how-
ever, exactly why did Mr
Willoch. who had ruled Norway
for four-and-a-half years, choose
to give up power in the way he
did. He decided to raise a vote
of confidence over a question,
namely an increase in petrol

tax, where from the outset he
knew he could not count on the
votes of the Progress Party.
He devoted all his efforts to

finding a compromise with
Labour on the issue, but never
really offered any concession to

Mr Hagen.
The events of late April and

early May were complex, and
already versions- vary - import-
antly. Was the Willoch Govern-
ment pushed,jw did it jump?
According to one senior Con-

Conservatives
Christian People’s
Centre
Progressives

Total non-Socialist vote

Labour
Left Socialists
Liberals
Total Socialist vote

Others

Votes cast 3,098,153, turnout 82.

% of poll

30.2 (31.8)
8.3 (9.3)
6.7 (6.6)
3.7 (4.5)

48.9 (52.2)

4L0 (37.1)
5.4 (5.0)
3.1 (3.9)

49.5 (46.0)

L7 (1.6)

7 per cent (81.9)

50 (53) -3
16 (15) +1
12 (11 ) +1
2 (4) +2

80 (83) -"3

71 (66) +5
6 (4) +2
0 (3 ) -2

77 (72) +5
0 (0)

on power
Assumption of power
came as a shock to Mrs
Gro Harlem
Brundtland, leader of
the Labour Party

servative Party official the
whole budget bargaining pro-
cess showed that “it was impos-
sible for a minority government
to govern. It is impossible if

every step along the way must
be negotiated."

Many within the previous
Government accept that the
days of the coalition were prob-
ably numbered in any case,
because the disagreements over
budgetary cutbacks could only
grow as the consequences of
Norway's economic slide

became clearer. By leaving
office when he did, Mr Willoch
could go at the head of a united
coalition, making it easier to
return to power at a later date.

At the same time an ideal

scapegoat in the shape of the
Progress Party was readily at

hand.
"It would have been very

difficult for the three parties

to have united over the 1987
budget.” said the Conservative
party official. “The Christian

Peoples’ and Centre Parties are

not in favour of budget cuts,

they always want more."

While the co-operation

between the three coalition

parties functioned quite well in

government, it was already

clear that at parliamentary level

some MPs, particularly from the

CeDlre Party, were less than
enamoured with the arrange-

ment. They are likely now to

welcome the chance of being
freed of the constraints of gov-

ernment for a while.

Mr Willoch is clearly running

a considerable risk, however, in

loosening the bonds between
the three parties. Under the
Norwegian system there is no
shadow cabinet and the three

parties will be able to seek their

own profiles independently.
If the Labour Party is careful

in avoiding strongly ideological

issues, it could be that the siren

song from the Left becomes
Steadily snore appealing than a
return to coalition, which is still

dependent on the votes of the
Progress Party.

If the strains of government
were beginning to show on the
coalition as the country’s

economy deteriorated rapidly,

what can be said of Labour's
bold decision to make its bid
for power?
Without a Socialist parlia-

mentary majority, Mrs Gro
Harlem Brundtland bas all

along been sceptical about
Labour forming a minority
administration. Now she has
decided to take an office at a
time when there appears to be
only unpalatable medicine to
hand out. The badly over-
heated economy must be cooled
down with a -package of
austerity measures, which
inevitably will have to be fol-
lowed up with more tough
economic steps in the months
ahead.
The Government also took

power in the midst of a
turbulent wage round, with
strikes breaking out in the
public sector, which have forced
it finally to take the unpopular
measure of imposing binding
arbitration on the two sides.
The move is particularly dis-
liked by the trades unions,
which see it as an infringement
on their rights to free collective
bargaining.
There clearly have been

disagreements within Labour
on the best moment to
choose to take over power,
and clearly there is no ideal
moment By the end of
April, however. Mrs Brundtland
appears to have been convinced
by a swell of opinion, particu-
larly within the parliamentary
group.

The Employers Federation’s
massive lock-out in the private
sector had more strongly
focused the debate on the issue
of social justice, thus allowing
Labour to take the offensive
again on the basis of established
social democratic values.

By stepping In at a moment
of crisis and demonstrating its

ability to govern, labour could
only win in the eyes of the
voters, it was argued.

The wisdom of such reason-
ing remains to be proved.
According to the first big
opinion poll taken after toe fall

of the coalition, after the
devaluation and in the midst of
the public sector strikes, the
Labour Party support had
declined by 2.7 per cent having
been on a sharply rising trend
since the last election, while the
Conservatives gained 22 per-
centage points.

- Kevin Done

Mrs Gro Harlem Brundtland,
leader of the Labour Party
since 1981. still believed only
six months ago that Labour
would hove to wait until the
general election in September
1989 before it could-' regain
power. With toe non-socialist
parties ‘boWtng a wafer-thin
majority in the Storting (Parlia-
ment) after the September 1985
election she said: " Labour has
no interest in taking over
government responsibility with-
out being able to rule.”

She did not exclude toe
possibility that one of the two
centrist parties could choose to
leave the coalition, but still

thought it unlikely- “ It could
happen, but I do not think it is

toe most probable set of
events. Most probably toe three
coalition parties will manage
in some way to function on toe
basis of this narrow majority
supported by the Progress
Party.”

Mrs -Brundtland was wrong.
In May, she returned to office

as Prime Minister for the
second time, helped into power
by toe coalition parties’
inability to find a parlia-
mentary majority for a first mild
dose of austerity to dampen the
overheating economy.
Her prospects for holding on

to power could prove even
more shaky, however, than in
1981. Last time around, Mrs

Brundtland led toe country
for just eight months after
taking over toe leadership of
toe Labour Party from Mr
Odvar Novdli. The Government
was forced to -resign in the wake
of the September election that
year. Her appointment as
party leader enabled Labour to
perform better than feared,
but the party’s fortunes were
still at a low ebb. gaining 37.2
per cent of the votes.

A strong and colourful

leader, Mrs Brundtland has
contributed to the increased
focusing on personalities in
Norwegian politics. In both the
1981 and 1985 general elections
this concentration on toe party
leaders surpassed all previous
experiences in Norwegian poli-

tics. says Professor Henry
Valen, professor of politics at

Oslo University.

In Mrs Brundtland’s case it

is hardly surprising. Sbe was
toe first woman to become
prime minister in Norway and
one of the first in the world
to hold such high office. Today
she leads a cabinet with the
highest number of women mem-
bers in the world: eight of the
28 new ministers (44 per cent)
are women.

J0rs Gro Harlem Brundtland, in her second term as

Prime Minister

In the clash of personalities
between Mrs Brundtland and
Mr Rare Willoch. the cool.intel-
lectual Conservative leader,
who led Norway for 4$ years
until the coalition fell last
month, it is Mrs Brundtland
who provides the colour and
the temperament

It is not unusual for Nor-
wegian cartoonists to portray
the two as opponents in the
boxing ring. While it is Mr
Willoch who appears to have

Maverick out

in the cold

The government fell

when Carl Hagen,
leader of the tiny
Progress Party, broke
his pre-election pledge.

FEW Norwegian politicians can
have felt so Je'ft out in the
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have felt so left out in' toe
cold -as Mr;. Carl XLHagen, bead
of the maverick right-wing
Progress Party. He leads a
parliamentary group of just two
members, but toe result of last

September's general election

left him holding toe whiphand
in toe Storting, the Norwegian
parliament.
The three-party Conservative-

led coalition Government was
dependent on toe two Progress
Party votes to ensure a non-
socialist majority, but Mr Rare
Willoch, the Conservative Prime
Minister, and his allies in toe
Centre and Christian People's
parties chose to ignore the fact
and carried on as if they still

had thefr own majority.

From toe outset they shunned
Mr Hagen, and in particular the
Centre and Christian People’s
Party regard the politics of toe
Progress Party as beyond the
pale. Without Mr Hagen, toe
non-socialist parties lack an
overall majority, but still they
have found it Impossible to deal
with him.
The Willoch Government was

unwilling to realise that it was
a minority government, says
Mr Hagen. ” They have treated
us as if we should stay in the
corner until they wanted us to
vote, then we could go back
and keep quiet.”

In the last election campaign
Mr Hagen pledged that the
Progress Party would never
bring down a non-socialist
government if the alternative
was a Labour administration.
Now he bas broken that pledge,
and toe previous government
oartfes are not likely to forgive
bim lightly.

Mr Hagen himself does not
feel that he brought down toe
Willoch coalition—he claims it

was responsible for its own
downfall. “I did not think it

would happen. I did not dream
that Wiiloch’s minority govern-
ment would make a point like
this Tan increase in petrol
excise duty] a vote of con-
fidence. He picked it because
he wanted to resign. I am 99
per cent sure that he wanted
to eet out.”
The Progress Party Is com-

mitted to opposing tax increases,
and wants to abolish taxes
including income tax and land,
property and inheritance tax.
It wants to let private enterprise
into the health and education
services, to privatise state
commercial operations, to sell

Statoi] and the state banks and
to drastically reduce toe public
sector
Such a nosition made it

impossible for Mr Hagen to
support higher petrol tax—or
at least impossible without some
concessions in return, and the
coalition had few intentions of

.

negotiating with him. “W» are
in a Kafka process." he told the
Storting parliament last month.
" We are condemned bv all. but
no one will say what they want
from us.”
Having, nevertheless helped

•he Labour Party into pow*r. Mr
Hacen now wants to bring a
non-snclalist government back
imo office as soon as possible.

Kevin Done

t-

the tighter footwork and the social affaire), Mrs Brundtland

skilful jabs, it is Mrs Bnindt- became actively engaged in poll-

land, who looks more likely to tics at school. At Oslo Univer-

pack a knock-out punch. sity she was deputy chairman

Still attractive though slightly of the Labour Party student

matronly in appearance MrS union-* .

Brundtland has an air of hustle She took an active part in toe

and activity. She hac learned free abortion movement, but

from her earliest confront- was still hardly a prominent

ations with Mr Willoch. and public personality, when she was

now has her -emotions under plucked from the health

much more careful control. “In administration by Mr Trygve

earlier television debates with Bratteli, then Labour Prime
Mr Willoch you could actually Minister, to take over the

see the colour rising in her Environment Department. She
cheeks, but In the last election served as Environment Minister

campaign, she was much more from 1974 to 1979, oefore iuov-

controlled,” says one leading ing into parliament as deputy
commentator on Norwegian leader of Labour's parliaroen-

politics. tary group.
One of her main contributions

'LtuEfit to the development of the
Labour party has beea

^ foreign affairs, where unity has
scores of obligatory visits

^
to been regained after the splits

hospitals and old people a suffered over Nato’s twin-track
homes in toe last election cam- decision on the deployment of
paign, she showed that she has intermediate-range nuclear
not lost her winning bedside missiles in Europe,
manner. Mrs Brundtland. is no
Compared with her main poli- stranger to the

.
.international

tical opponent the 47-year-old stagehand is one of the most
Mrs Brundtland was a latecomer obvious Nordic candidates to fill

to politics. With a degree in the vacuum left by the
medicine from Oslo University assassination of Mr Olof Palme,
and the degree of Master of the Swedish Prime Minister.

Public Health from Harvard in She was a member of the so-

He says he is ready for com-
promise, but he has raised toe
stakes. He now wants a place
for toe Progress Party in
government.
His prospective partners will

have none of it, however, clearly
preferring opposition if -the
alternative is co-operation with
Mr Hagen. .. “-Progress Party

.
policy is, so far to. the right, ft

is ipilte unacceptableto us, says
Mr Johan Jacobsen, leader of

.
the Centre Party, which draws
much of its support from the
regions and the agriculture and
fishing sectors, highly depen-
dent on government subsidies.

"We feel that the gulf
between us and the Progress
Party is so huge that we cannot
have real negotiations.”
A senior Conservative Party

strategist says: “We have no
theological reason* for not
working with him,bitt the prob-
lem is that be is So irrational.

We cannot change- government
every fortnight according to the
whims of Mr Hagen. _We will .

just have to ignore him.”.
Political memories may be

short, but for Ur Hagen the
gamble is whether the voters in
the next general election In
1989 will still be blaming him
for bringing Labour bade to
power in 1986. At the last elec-

tion Progress lost two of its

four seats in the Storting, so
Mr Hagen is clearly living
dangerously.
With his clean good looks. Mr

Hagen is normally brimming
with selfconfidence, but even
he looked shell-shocked and
tired after the beating he took
from the other non-socialist
parties in the flret big Parlia-
mentary debate following the
downfall of the coalition.

At 42, Mr Hagen has been in
politics since 1973, when he
joined Mr Anders Lange's anti-
government, anti-tax protest
movement at toe founding
meeting. Two weeks later he
found himself party secretary.
When Mr Lange died in 1974

Mr Hagen replaced him in par-
liament until toe 1977 election,
when he lost his seat. He
gained a place on Oslo City
Council in 1979. having taken
over a year earlier as oartv
leader, and then regained his
seat in parliament in 198L
Before his political career,

Mr Hagen was managing direc-

tor of toe Norwegian subsidiary
of Tate & Lvle. the UK sugar
company. He Studied pre-
viously in the UK at ' the
Newcastle College of Commerce
and was active in student
politics.

Given that so manv of his
potential allies in the non-
sodaUst camp consider be is

the unacceptable face of Nor-
wegian politics. Mr Hagen is

condemned to playing toe per-
oetual role of enfant terrible

in the Storting.
“He had never looked so

happv as when be was Photo-
graphed in front of the. Chri«d-
mao tree in parliament with the
coalition party leaders when
thev finally reached agreement
on this year’s Budget.” says one
political analyst in Oslo.
Such political acceptance still

appears an elusive goal, how-
o-er. and Mr Hagen’s more
likely fate is continued ostra-

cism for his role, witting or i

unwitting, in bringing down toe
non-socialist Government and
replacing it with Labour.
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Foreign Policy
.

of EEC interest
THE ADVENT of the Labour
Government will not lead to
any basic changes in Norwegian
foreign and defence policies;
but there may be some changes
of emphasis, especially on Nato,
related Issues, and perhaps in
relation to South Africa. The
new regime has already re-
stated. official policy on co-
operation with Opec.

'

Although the basic elements
of Norwegian policy, member-
ship of Nato and the European
Free Trade Association, and the
maintenance of a relatively
strong defence capability, are
not in question, the past few
months have seen renewed dis-
cussion of the merits of Nor-
wegian membership of the
EEC, which was rejected bv a
national referendum in 1972.

Since the issue of EEC mem-
bership has been more or less
taboo since 1972. the revival
of interest in the tonic, with
the new defence minister. Mr
Johan Jorgen Holst, among the
most eloquent advocates of
keeping the membership option
open, may be significant

But for the time beine the
discussion remains academic.
Tf Norwav decides to re-aoply
for membership, it is unlikely
to do so until some time after
1990.

The Norwegian Labour Party
is the first Social Democratic
party to take office in a Nato
country fn north-west Europe
since similar uartles (including
the Dutch. Danish and West
German Social Democrats and
the Labour Partv in Britain)
broke with Nato’s 1979 twin-
track decision on medium-range
missiles — to negotiate for
withdrawal of Soviet miwiles
and, if the negotiations failed,

to deploy US missiles in
Europe.
Except in Britain these nar-

ties endorsed the 1979 decision.

Meanwhile, these left-wing
parties have also come out
stronglv eeainst President
Reaean’s Strategic Defence
Initiative (SDri end shown a

new interest in the establish-
ment- in Europe, including the
Nordic area, of nuclear-free
zones, guaranteed by treaty.

These factors have raised the
question whether the new gov-
ernment will adjust Norway's
policy on these Nato issues and.
if so, how it will go about it.

But the Government is a
minority administration, which
restricts its freedom of
manoeuvre; and the Prime
Minister. Mrs Brundtlaud. has
made it clear that she does

not want to find herself in a
position where her government
is pursuing policies which are
not fully supported in the stori-ng (Parliament).
Even without this limitation,

Mrs Brandt]and seems to be
sceptical of the approach
adopted in Nato by Greece and
Denmark, both of which, over
the past few years, have en-
tered a series of footnote re-
servations to Nato decisions In
communiques from Nato minis-
terial meetings.

She has said that Norway’s,
voice win carry more weight
in Nato if its views are ex-
pressed internally and she was
quoted in an Oslo newspaper
as telling party colleagues who
wanted a more outspoken
approach; 44 We don’t want to
become a laughing-stock in
Brussels.”
The one issue oh which-

about might want to go so far
as footnoting a Nato decision
is on the INF (intermediate
nuclear force) issue, on which
the party is opposed to denloy-
ment It advocates a halt to
deoloyment while a new
attempt to reach a negotiated
settlement with the Soviet
Union is made.
A Nordic nuclear-free zone

(the Nordic countries are de
facto nuclear-free already) is

supported by Labour only as
part of a wider European
settlement which rules out a
unilateralist approach, though
there is a sizeable Jobbv on
the left of the Labour Party
which supports a unilaterialist
approach.
The zone debate is regarded

with much misgiving »t Nato
headquarters «n Brussels
because it conflicts with its
basic strategy of nuclear
deterrence.
But the new administration

in Oslo has a]readv made itself

felt >n Nato through its

opposition — together with
Denmark, the Netherlands and
Greece — to the US ok»n to
resume production of chemical
weapons though Norway did
not take this issue to the extent
of footnoting.

In fact the new government's
first significant departure on a
foreign poliev Issue from the
attitudes of the outgoing
admin vstration came over Hx
attitude to co-operation with
Opec. promising that if Opec
could stabilise oil -prices at a
reasonable level. Norway would
contribute to such stability.

The change from the former .

government's policy on this

issue is in fact slight "The
only difference is that Labour
is saying things out loud,” said
a : member of the outgoing
administration. "We would
bave helped Opec too, but we
did not want to say so, for that
would have taken the respon-
sibility fhmj Opec's shoulders.”

Labour’s policy- raises prob-
lems for.

.
the oil. companies

operating in Norwegian offshore
waters. - The corollary of price
support policies is the regu-
lation of production, and if the
companies - fear that they may
suddenly be stopped producing
in the high-cost Norweigian
fields they may -think- twice
about

. development commit-
ments.

'

On South Africa a White
Paper ...published by the
previous' government recom-
mended a licensing system to
control and restrict all trade
between the two countries and
a system by which the Nor-
wegian Shipowners' Association
would keep a register, to be
open to public inspection, of all

its ships calling at South
African ports.

While Labour's policy is that
binding international sanctions
on trade with South Africa
should be introduced it may go
sliehtly further than the
oreviouc government in pushing
bilateral measures.

Hilary Barnes

The Economy

Paying for indulgence

Demand, Output and Prices
Percentage changes, volume (1980 prices)

1982
current priees
billion NKr 1983 1984 1985 1986 1987

Private consumption
Government eensumotion
Unm fixed capital formation
Final domestic demand
Change In stockbanding*
'Total domestic demand
Exports of goods and services
Imports of goods and services
Change in foreign balance*
GOP at market nrices*
GOP implicit price deflator

17SJ
79.4
92^
338 A

s.*+

341.8
185.0
1443
2A.5t

362.3

1JS
4.6
S3
3-4

-2.1
1.1

7.3

0
3JS
4.5

6J

2.7
2.9
8.7
4.2
L3
5.7

7J5
8.2

9.3
5-6
6.6

7.5

X2
“KL8

0.4
4£
5J3
4JB
7.0

-0.5
4.4
5.7

4J
2
314
104
“Si
7
21
84

- 24
44

—21

2i
2i

-11
-1*
3
14
14
4
4

24
21

Memorandum items
Consumer prices® _ 84 6.6 6.1 5) 5
Industrial production^

- — -LI 2JS 2.6 2i 2
Unemployment rate — 3.3 3.9 2L5 2 24
Current balance ($ hilben) — 2.1 2JZ 3.0 -3 -44

* As a percentage of GDP in tha previous period.
f Actual amount of stockbuild Inc, and fomign hale-e*.
* GDP excluding all and ehlpplng. tS85: 4-4; 1988; 3*c 1937: 2V
* National accounts implicit private consumption deflator.
1 Excluding oil lector.
Source: OECD economic Outlook. May 1906. ...

IN DRAMATIC circumstances

Norway is having to face up to

the consequences of its recent
years of over-indulgence.

Plunging oil prices and the faU-
.iog US dollar are exposing the
serious structural imbalances
in the country's badly over-

heated economy.
Even without the fall in oil

prices, the economy had been
heading for trouble as an over-

expansive fiscal policy and an
abundant credit supply helped
to fuel an extraordinary con-
sumer spending surge.

The dramatic drop in oil

revenues has uncovered the

huge hole that already existed

in the country's trade balance.
As Norway’s national income
and terms of trade deteriorate

alarmingly, the balance of pay-
ments' current account is

plunging from a healthy sur-
plus in 1985 to a large deficit

this year.

The economic crisis and the
oil price fall have hit Norway
at a time when the country is

in the midst of a political crisis

without majority backing for

any government in the Storting,

the Norwegian Parliament
The minority coalition

government of Mr Rare Willoch
fell at the beginning of May
because of iti inability to pass

through parliament even a
modest austerity package.
As the political crisis

deepened, speculation grew
against the Norwegian krone,
leaving the incoming minority
Labour administration led bv
Mrs Gro Harlem Brundtland
with little choice but to de-
value.
The new government opted

for a 12 per cent devaluation
in a bid to <meli speculation and
to give a Norwegian industry
a competitive ed»e in inter-

national markets. The initiative

appeared to be modelled on
Sweden's 18 per cent devalu-
ation in 1982. throueb which
the incoming Social Democrats
succeeded in nutting the eco-
nomy on a higher erowth track.

The problem for the Nor-
wegian devaluation is that it

hardW comes when the economy
is suffering from recession or
an under-utilisation of re-

sources. For the economy is

already over-stretched and the
Labour market — in stark con-
trast to most of Europe — is

very tight with few resources
available for ready transfer to
the export industries.

Many economists fear that
with inflation accelerating
ranidly and wage settlements
still being made at levels far
above those in Norway’s main
trading partners, the risk looms

of a second devaluation in 1987
or 1988.

The 12 per cent devaluation
has been followed up with a
package of austerity measures
in a revised budget package far
more severe than the tighten-
ing envisaged by the Willoch
Government.

Labour has won support for
its Budget from the junior
partners in the former coali-
tion, the Centre and Christian
People's parties. It is still far
from certain, however, whether
the new Government can count
on support during the autumn
when it is preparing the 19S7
Budget. Mr Gunnar Berge. the
Finance Minister, has warned
that tightening measures
amounting to a further l per
cent of gross national product
must be expected.

The package in the revised
Budget presented on May 30
amount to about NKr 3.4bn.
comprising about NKr 2.9bn in
hieher taxes and some
NKr 500m in reduced expendi-
ture.

According to the economic
review of Christiana Bank, the
tighter fiscal policy stance is

about as strong as might be ex-
Dected. " Tt was disappointing,
however, that spending reduc-
tions amount nnlv to NKr 500rn.

and particularly that the
Government once again does
not touch transfers. These
reoersent about 75 ner cent of
total central rovernraent expen-
diture. excluding oil activities.

“The volume of state trans-
fers must be reduced if a
balance in state finances and in

the Norweeian economy is to

bp restored.” the bank savs.

The tax increases include a
special surtax on incomes
amounting to about 1 per cent
on average incomes, a 30 per
cent caoital gains tax on share
transactions. reeardlec* of hnw
long the shares have been held
(previously shares held for two
years were exempt), and higher
peti-ol duty and electricity tax.

Defence expenditure and
foreign aid have been hit by
coenAme cuts, and measures
have been taken to reduce some
of the ureKSure on the labour
market including cuts in public
works, mid labour market
suDoort
With the devaluation and the

revised Budget package the
authorities are belatedly trying
to slam on the brakes, bur it

will take some time for the
measures to have much impact.

In the first months of thus
year the economy was still

moving along in hogh gear. Dur-
ing the last six months of 1985
the gross national product for

mainland Norway was expand*
ing at an annual rate of S per
cent, with a strong increase in

employment and production and
a big jump in imports.

The growth in private con-
sumption in 1985 of 8.2 per cent
in volume was the highest
recorded since the Second
World War, and the rate of
growth was accelerating towards
the end of the year with in-

creases of 8.5 per cent and 9.6
per cent in the last two
quarters.

The strong expansion in
domestic demand fuelled by
rising incomes, cosily available
credit and lax fiscal policies,
continued into 1986. The light-

ness i mhp labour market can
be judged from the fact that
the number of people em-
ployed jumped by 3.4 per cent
In the first quarter of 1986 com-
pared with a year earlier, while
the number of people seeking
work bad dropped to only 1.8
per cent of the workforce by
the first quarter this year, one
of the lowest unemployment
rates in the world.

The crisis policy measures
should start to slow the hectic
growth and according to the
latest official forecasts gross
domestic product will expand by
3.3 per cent this year compared
with 4.2 per cent in 1985.

After the jump of 8.2 per
cent in private consumption
last year, the Government is

forecasting a rise of only 3.5
per cent in 19S6. But this im-
plies that for the rst of the
year there should be no further
growth. Purchasing power will
be partly checked by rising in-
flation and tax increases, but
these measures could still be
undermined by the continuing
high level of wage settlements.

Monetary policy, which has
gradually ben tightened since
tiie beginning of the vear. must
continue to bite with high in-
terest rates and the use of
various instruments to make it

more expensive for the banks
to grant new loans.

The Government has reduced
the credit targets for the banks
by NKr 5bn and raised interest
rates in the money markets by
1 percentage point from the
already high level in May to
about 14-to-14.5 per cent The
higher lending rates that will
result are clearlv aimed at curb-
ing demand. But the efficacy

of monetary policy is under-
mined by the system of tax-
ation. which makes interest pay-
ments fully deductible.

Kevin Done
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Didpmknowthattheworld’slargest

passengershipnowcruisesthe

Caribbean undertheNorwegianflag?

DnC saw the possibilities and arranged a suitable

financial *»ckage. lbday, she is the S/S Norway, with a
commanding position in Norway’s cruise fleet

DnC - aname worth remembering.
DnC is the emblem of Norway's leading bank, Den
norske Creditbank. In order to establish the DnC group
identity worldwide - those wholly owned banks and
offices which previously did not bear the DnC name have
changed their name during the early part of 1986.

Our strength lies in our know-how and creativity. In all

areas of international banking and corporate finance.

The DnC Group - where good ideas can be realized.

Nordic BankPLC has therefore
changed its name.
We are part of Den norske Creditbank - known around
the world as DnC 1 Norway's leading bank. Effective

1 January 1986 our name is:

Den norske Creditbank PLC.

Den norske Creditbank PLC
u,ndon DnC

Head officer
Wholy owned subskferfes: Branch:

OSD:
Denude CkRbi*
KrteflL&Pnonc 1050

AMSTERDAM:

DnC Shp Mntyge hfcmdtoal Bart NV
Kecosgradl 530-534 Ptene [20)2229 2.

HONGKONG:
DnC Unfed
T» Exchange Square Oh fax Rune 526 58 2fi

HOUSTON:

Den node Gattn* fin** Corpaaon

POO Warn, Side 277Q Phone (713) 15?C 81

LONDON:

Dm node C«St«* PIC

. >
2HSlDunsafcW.Pnane:pi)SttfiL

LUXEMBOURG:

Dm rude Create* {LsertoutiSA
21, Bd. du Prince Horn. Phone 21m

f£W YORK;

DnC America Banting Conuniioft

GOO fiOi Aenue. Phone: (2CJ31565KL

SINGAPORE:

Dm node Crafltaric. Sngqme torch
22411 Botina House; 1 Stanton Wty PIuk 2206HC
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NORWAY’S
COMMERCEYL Bank

Union Bank of Norway is one of the four

leading Norwegian banks. We provide a complete

range of banking and financial services to domestic

and foreign clients in service, hi-tech and heavy

industries. These include loan and overdraft facili-

ties. money transfers, foreign exchange, securities

trading ana custodial services both for companies

and for individuals. Our treasury capabilityincludes

fully automated cash-management and on-line

information systems Unking direct to the customers

own computer. Contact in Norway Tom Fronth-

Mathisen.

Norway’s
CapitalMarkets

Bank
UBN is active as managers and underwriters

in Eurobonds in Kroner and other currencies.

Government Bonds and Viking Bonds - the last of

which we originated. Overall our role in the

Euromarkets is a vital part of the growing interna-

tionalisation of the Norwegian Banking industry.

Contact in Norway Per Hagen or Torodd Kummen.

ass

Norway’s
Foreign Exchange

We offer a complete range of asset and
liability management services. This includes cur-

rency options, financial futures and interest rate and
currency swaps. We are also the main supplier of

foreign currency to the savings banks, a role that has
increased both in size and importance as the banks
themselves have grown. Contact in Norway Geir

Bergvoll orBjum Kaaber.

Norway’s
Trade Finance

We have every facility to assist importers

and exporters in their sales efforts both in Norway
and abroad. We offer coUection services, letters of

credit and trade finance, all ofwhich can be adapted
to meet particular needs. We offer financing in

different currency baskets to reduce your foreign

exchange risks. Our close relationship with the

Norwegian Savings Banks gives us aunique network
to assist with your payment transactions. Contact in
Norway Kjerstin Hande Haugen (trade finance) or

Eva Hagerup (letters of credit/coliection).

Norway^
NeW.BaNK :

Union Bank ofNorwaywas created on 14th
October 1985 by a merger between Sparebanken
Oslo Akershus and Union Bank of Norway Ltd.

(Fellesbanken A/S). We are one of the “big four” in
Norway with total assets of U.S. $4.5 bilUon. The
bank is also the central bank to more than 200
savings banks in Norway with a unique network of

more than 1,300 outlets all overthe country.

London: Senior Representative Malcolm Stuart

Allen. Tel: 01-248 0462. H New York: Represen-
tative Arthur L. Reisch. Tel: (212) 986-0614.
S3 Luxembourg: (Subsidiary) Managing Director
Dvvind Pamemann. Tel: 476873L 9 Copenhagen:
Representative Ole Molgaard. Tel: 451-11 27 33.

B Helsinki: Representative Fred Sundwall. Tel:

3580-1725239.- H Stockholm: Representative
Hans Wenehult. Tel: 468-7901379.

Head Office: Kirkegaten 14-18, Oslo, RO. Box 1172
Sentmm, 0107 Oslo 1. Tel: (472) 31 90 50. Telex
19470UBN BK. Domestic name: SparebankenABC.

THE $60bn gas sales deal con-

cluded this month between Nor-
way and a group of continental

buyers was welcome news for

the country’s offshore industry

—and particularly for com-
panies with stakes in gas fields

on the southern part of the
Norwegian continental shelf.

It has been something of a
problem for the industry that
•nvh more gas than oil has
been found in Norwegian waters.

The oil is the easiest to pro-

duce. and to sell, and accounts
for 58 per cent of the 430m
tonnes of oil equivalent (toe)

extracted up to November 1,

last year, and 64 per cent of the
1.14bn toe of reserves in fields

in production or earmarked for
development.
For other finds the propor-

tions are more than reversed.
In fields declared commercial
but not yet scheduled for de-

velopment oil makes up only 13

per cent of reserves totalling

780 toe. Of other discovered
reserves south of the 62nd paral-

lel (1.54bn toe), it accounts for

just about a quarter.

The sales agreement with
Europe could pave the way for

a better balance between oil

and gas production, more in

line with Norway's resources

base. It Provides for the
export of 450bn cu metres of

gas, over a 27-year period.
Beginning in 1993, with a few
billion cubic metres annually,
supplies will gradually escalate

to reach plateau deliveries of
about 20bn cubic metres from
tbp turn of the century.
Unlike earlier Norwegian gas

sales deals, this one is not
tied to a single field. The gas
will come mainly from the two
largest untapped fields on the
countrv’s shelf. Troll and Slf*ip-

ner, but gas from smaller
accumulations may also be fed
into the system, providing, a
potential market for associated
gas from small southern shelf
nil fields likely to be developed
from the late 1990s.
The fact that gas from other

fields was included in the agree-
ment took most people in the
industry by surprise. For more
than a year Statoil. the national
oil company, had been negotiat-
ing with a six-company con-
sortium of German. French,
Belgian and Dutch interests
about imports from the Troll
field, which contains recover-
able reserves estimated at

1.200 to 1.300bn cu metres.
Then it comes knows that

Elf Aquitaine Norge—the Nor-
wegian offshoot of the French
group, was trying to buy gas
from Sleipuer, also a large
field, but onlv about a sixth the
size of Troll, Elf, which was
not a member of the consortium
negotiating about Troll, planned
to import the gas through a
proposed new line running to
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Zeebrugge, in Belgium.
Gaz de France, the French

member of the consortium, has
a monopoly of gas imports into

France which it intended to
keep. It upset Elf’s scheme
by agreeing to take the gas
which Elf had hoped to buy,
in addition to the amount it

had -originally intended to take
for itself. The aborted Elf deal
thus boosted the contract's total

volume. Elf still hopes to buy
the Norwegian gas. but it will

now have to get it from Gaz
de France, inside the Ilsnch
border.

The new gas line to Zee-
brugge, discussed in connection
with the sale to Hf. will be
laid as part of the Troil/Sieip-
ner package. It will lake gas
exports to Belgium and France— 2bn and Sbn cu metres
per year, respectively—when
plateau deliveries^ are reached.
Gas for Germany

-

and Holland
(8bn and 2bn cu metres per
year) will go through existing
Norwegian lines to Emden,
West Germany.
The Zeebrugge line will run

close to the UK, making It

simple and relatively cheap to
lay a spur which could carry
both Troll and Sleipner gas to
the British market. Gas from
Sleioner was. once tentative)*
sold to Britain, in a deal struck
more than two years ago
between Statoil and BGC White-

Offshore Fabrication

Job prospects

dominate deals
THE EMPLOYMENT created in
Norway by offshore oil and gas
has been almost as welcome to
successive governments as the
tax revenues and export income
from petroleum production. At
times the preoccupation with
ensuring a steady flow of con-
tracts to Norwegian fabricators
has seemed to overshadow all

other considerations in national
petroiuem policy planning.
Some 63.726 people were

employed in offshore-related
jobs in 1985 compared with
58.732 a year before. Only 6.7
per cent were foreigners (7 per
cent) and 8,968 women (7,696),
The total population of the
country is only 4.15m.
Norway's new petroleum

law approved last year, con-
tains three references to
employment

It says licence applicants
must explain bow they intend
to co-operate with Norway’s
supplier industry to ensure a
"real opportunity” to secure
contracts for goods and ser-
vices. Another section, covering
bpdHcations far approval of a
6eld development project, says
that the operator company
must detail how it has
arranged to co-operate with
Norwegian industry to pave the
way for suppliers of goods and
services for development;
operation and mainfpmmw

Just to make certain, a
separate section says that in
petroleum - related activities
" competitive Norwegian sup-
pliers must be given real
opportunlies to achieve con-
tracts for the supply of goods
and sendees," and adds that
the oil industry can lay down
rules, or attach conditions to
Individual licences.

For contract awards worth
NKr lm or more, the ministry
must be provided with a list of
the companies invited to ten-
der. an overview of bids re-
ceived and a report on the
intended contract award. At
any stage, the authorities can
exert pressure in favour of
Norwegian suppliers.

These official efforts have
meant the net Norwegian
content of deliveries to petro-

leum-related industry over the
past few years has been be-

tween 50 and 80 per cent The
value of contracts relating to

fixed installations offshore has
fluctuated between NKr 15bn
and NKr 20bn annually. Nor-
wegian companies have cap-
tured a high proportion of con-
tracts relating to engineering
design and fabrication, but in
certain products areas (drill-

ing equipment, for example),
foreign companies continue to
dominate.
Work generated by the

offshore sector has helped the
plight of Norwegian ship-
builders during the long ship-
ping recession. The two
largest—Aker, and the Ksezner
group’s Rosenberg yard, in

Stavanger—have switched
almost entirely to offshore
construction. while many
smaller yards have survived on
the back of the supply boat-
building boom. Even so, as in
other western nations, the
shipbuilding/fabricating indus-
try has been shrinking,
relentlessly, as orders have
been diverted to the Far East.

Capacity considerably ex-
ceeds the volume of work likely

to be available during the next
few years. There is a glut of
supply vessels and drilling
rigs. In any case, shipowners,
not oil companies, place orders
for mobile rigs—and none has
been built in Norway for
several years. In 1985 a
Norwegian yard— Trosvflc

—

booked the country's first

mobile rig order for tour years
and started work on it But
finance tor the unit failed to
materialise, and Trosvik faces
bankruptcy.
The acceleration of the Gull-

faks Phase n project, after the
OK vetoed the Sleipner gas
sales deal, has stimulated the
Sow of contracts to fabricators

this year. But there are still

plenty of Norwegian yards
with virtually empty order
books.
For these companies, the

recent news of Norway's biggest
gas deal has provided new hope
—although it will be some time
before tenders are invited for

work on either of the fields

covered. Nor will the volume
of worts generated be large

enough to keep all Norwegian
offshore suppliers in business.

Fay Gjester

Petroleum-Related employment
1985 1984 1983

Exploration, drilling', production

Bases, transport, catering, administrate.

Building/malnteuanee, platforms and

23,021
9,570

27,401

20,796
8.085

24,669

17,590
7,557

26^49
Buildlng/operation, processing plants

and pipelines — 3,734 5482 774

63,726 58,732 52,170

sffc

StaioiTs Kaisto gas terminal

hall vetoed that deal last year,

fearing that it would discourage
development of UK shelf

resources.
But at present the British

market gets about a third of
its supplies from the UK/Nor-
wegian Trigg field, and Frigg’s
reserves will be running out
in the early 1990s, just when
Sleipner will come on stream,
under the new agreement Some
of Sleipner’s gas could wind
up in British households after
all.

Norway still has a lot of gas
to sell. Large as it is, this

month’s deal covers only about
a quarter of the vast reserves
available in Troll, plus Sleipner.
Its significance, stressed by
Statoil, is that it guarantees
Norwegian gas continued access
to European markets well into

the next centuiy, after the
expiry of contracts concerning
fields now in production or due
to come on stream soon.

Details of how the two fields

will be developed have not been
settled. The Troll field

straddles four blocks and two
licence areas—the licence com-
panies involved are discussing
a “ unitisation " agreement
which would allow all four
blocks to be developed accord-
ing to a single plan. These
discussions are due to be com-
pleted by the end of this year.
Because of technical prob-

lems such as deep water, diffi-

cult seabed conditions, Troll is

unlikely to begin producing
before 1996. If Statoil plans

to start deliveries under the
new agreement from 1993, the
first gas will probably come
from Sleipner.

This lies in a relatively

shallow part of the North Sea
which would permit develop-
ment using fairly simple, steel

platforms. The first stage of
Troll’s development will require
a giant concrete production
platform, dwarfing existing

structures, costing an estimated
$3bn to $3.5bn, and located on
the eastern part of the field

where two-thirds of Troll’s gas
reserves lie.

One possible obstacle remains
to the exploitation of Troll.

Sleipner and other untapped
Norwegian fields. The Nor-
wegian shelf operator com*
panies' association (NIFO)
says that at present price levels

and without tar concessions,
neither TroU nor Sleipner will

be worth developing.
Not only these two large

fields are at risk, they claim.
There is a chance that none

of the proven oil and gas accu-

mulations on Norway’s shelf

will be developed unless the

oil companies get a better deal.

This warning— backed by all

NIFO members except Statoil

— was delivered to the Nor-
wegian authorities only days

after the gas sales deal bad
been signed. It was accom-
panied by a proposal for a

package of changes in tax and
royalty rules.

Mr Arne Oien. oil minister
in the new Labour Government,
has promised petroleum tax
concessions in the autumn.
These will probably be just
generous enough to ensure that

the $60bn export agreement
does not come to grief.

A landmark in the develop-
ment of Norwegian offshore gas
was the commissioning last

year of the 880 km Statpipe
system linking the Ekofisk
field, in the southern corner
of Norway's sector, to take
Statfjord field gas to Emden,
West Germany.

Gas Output
(includes condensates from Frigg area

)

Statfjord* Murchison* ValhaU Frigg Ekofisk Total
area area

(m standard cu metres!)
5.05 32.65 1,476 7344 2£46
4-92 32J8 1,335 675.2 2J14
4-88 34.50 M71 742.6 2,510

1986
Jan 2974
Feb 266.7
March 257.0

82L7 14-88 99-74

•share of total
4£83 2452.8 7,372

On the wav it makes a detour

to a separation plant at Karsto,

on NorwaVs west coast, where

the heavier fractions of the rich

cas __ the so-cabed NGLs —
are removed for separate sale.

Further south, a spur connect^

it with the smalt Hyundai field.

Heimdal was declared commer-

cial in 1973 but could not be

developed until transport was

available. ..

When the Gullfaks oil and

gas field comes on stream in

1989 its gas will also be carried

by Statpapc- The Osebcrg field

will switch from oil to gas pro-

duction around 2004 and its gas

will probably also be moved
through the Statpipe, which

runs dose to the field, A T-

jupction has been installed on

the line, near Osebcrg, to

fadlitate an eventual tie-in.

Three medium-size gas fields

Askeladden, Albatross and
Snohvit — have so far been

found off Norway's northern

coast though their distance

from Western European mar-

kets means that at current

prices they are Dot worth
developing.

To a lesser extent the same
is true of two gasficlds found
in the Halten Bank area —
Mfdgard, with reserves put at

around lOObn cu metres, and
Tvrihans <50/70bn cu metres).
'Development of the HaJien

Bank fields, with gas expons to

nearby Sweden, could become
worthwhile if the Swedes
expand their market for house-

hold gas faster than at present
planned. They have just started

building a gas grid, raking
Danish North Sea gas which is

piped to southern Sweden.
The grid <is to be extended to

Gothenburg and later to central

Sweden and possibly eastern

Norway as well. At the input
end it could be extended to

take Norwegian supplies.

The process could be
accelerated if. after the
Chernobyl disaster, the Swedes
decide to close dov^i their

nuclear reactors before the
present target date of 2010. This
is quite possible, for they are
under particularly strong pres-

sure from Denmark to close one
reactor, Barseback. which is

only 20 km from Copenhagen.
The XPD's annual report

stresses the potential of the
wAole Scandinavian area as a

market for Norwegian gas,

noting that it is important
enough “ to affect the develop-
ment of gas fields and oHflelds

with associated gas, area evalua-
tions and investment in infra-

structure on the Norwegian
shelf.”
Norway Itself could make use

of Halten Bank gas for power
generation. tout it would prob-
ably be related gas from an
oilfield development in the
area. The gas, as a by-product,
could be sold relatively cheaply
for this purpuse.

Fay Gjester

The Kvarner Croup of Norway

A LEADER IN TECHNOLOGY
The Kvarner. Croup of Norway -

lias rained international reputation in

mft-hanltal engineering, offshore con-

struction and snipping by concentrating

on technically advanced products within

special markets. The pioneering design,

for LNG tankers, turbines for hydro-

electric power plants and the building

of integrated oil production, platforms

witness the Group's achievements.

The Kvarner Group annuaiiy
invests heavily in product development,
and sees interesting opportunities within
offshore technology, hydro and wave
powe$ wood processing, recycling of
domestic waste besides the handling

and transportation of gas. Likewise,

there is an increasing orientation

towards international markets, ineluding

the United States, Canada and China.

The Kvarner Groups figures for
1985 shows a turnover of NOK 5.4
billion, and results before extraordinar
items of NOK 382 million. The
Group's order intake so far this year
indiates good capacity utilisation anc

profit margins.

WARNER
OF NORWAY

'BO.Box 100 Srwen, N-0212 Oslo 2, Norway. Telephone: +472502550. Thex-. 74639 KVIND. Telefax: +472520123
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Pressure on costs as prices plunge

.Stavanger
'

Oil and Gas Production
MHgn tonnes oJ o* aawvaiert

"hcfudea VWnalL Ufa. HorniMLE.Pngs- PIE Fngs.
Odn and UufctwMn

SuWaksiBii
SGuWakaU

1986 19B8 1990 1992 1994 1996 1998 20

Oil Output
(includes natural gas liquids)

Ekofisk area
Statfjord* Murchison* Valhall (seven fields) Total

1986 (m standard cu metreat)

Jan 2.94 0.115 0J207 0.983 4J6
Feb 2.71 0.102 0202 0.801 3.82

March ... 3.00 0.101 0^16 0^53 4.17

Totals ... 8.66 0.319 0.626 2349 12.15
* snare oi joint Angio-Kinregian sector

1 1 standard en metre = approx 6-29 barrels

THE NEW oil price levels

amount to a revolution for our
whole industry. We haven't
even begun yet to adapt our-
selves to Die new situation. We
must—as quickly as possible.
Every project and every aspect
of our activity must be re-

evaluated."

Mr Peter Kassltr, managing
director of Norske Shell
(Shell's Norwegian offshoot)
summed up the position thus at
a news conference in April to
present the results for 1985.
“Last year was the best In

the company's history. This
year may well be one of the
worst’.'' he added.
Every Norwegian concern

involved in the offshore oil

industry is an the same boat
Corporate strategies, particu-
larly staffing levels, are being
scrutinised to see how costs can
be cut to match the plunge in
income caused by the oil price
collapse.
The oil companies can make

immediate and substantial
savings by cutting back on
exploration. Last year saw a
record number of wells
“spudded" (started) on the
Norwegian shelf—50 in all. Of
these, 29 were “wildcats,"
probing previously unexplored
structures. The rest were
“ appraisals," investigating the
extent of earlier discoveries.

Late last year, before the
gravity of the crisis had become
apparent, it looked as if 1986
exploration would easily beat
the 3 985 record. According to
the Norwegian Petroleum
Directorate (NPD) — advisory
arm of the off ministry—com-
panies had tentative plans for
a total of 63 “ spuds " this year.
Lately they have trimmed these
schedules.
The NPD announced in mid-

April that it dow looked as if
20 of the 63 would be postponed
until next year. It added that
company reports to the direc-
torate, collected in late March,
mostly cited the need for a
more thorough evaluation of
previous well results, and
seismic data, as grounds for the
proposed delays. But the direc-
torate “did not discount the
possibility” that low oil prices
were the real reason.
S tatoil. the national oil com-

pany, seemed to be trying to
arrest the trend earlier this

year when the managing direc-

tor, Mr Arve Johnsen, said that
drastic reduction of exploration
would be “ like a farmer eating
his seed potatoes." No change
had been made in the com-

Polar Pioneer, the hard-weather rig which went over its building budget, is now
under charter to Norsk Hydro

pony's 1986 programme, he told
the Press in March. Over the
longer term income levels
would “to some extent” affect
exploration spending, but sav-
ings would first be made in
other areas.

His words had little effect on
other companies* cutbacks and
since then Statoil itself has
changed its mind. It announced
last month that its 1986 explora-
tion budget of about NKr 2.5bn
was being reduced by just over
20 per cent to under NKr 2bn.
Its new employment pro-
gramme, which envisaged in-

creasing staff by 800 this year,
has been halved.

The exploration budget cut
partly reflects the objections
of Statoil’s partners, concerning
certain wells, to sarting work
this year. On other weds Stat-
oil has decided to delay. It will
therefore need only four mobile
drilling rigs on the Norwegian
shelf this year. A fifth unit the
Dyvi Siena, which it has on
charter, has been re-let to
another oil company.

Rig-owners are among those
hardest hit by the slump so far
•—particularly those who
investe') in expensive, harsh-
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EXCELLENCE
THROUGH INNOVATION

Kongsbere Ltd is the

UK-baseasubsidiary of
AS Kongsbere Vapenfabrikk,
Norway’s leading engineering

group.

Kongsberg Ltd, with its

head office in Maidenhead,
has a strong presence in the UK,
notablyin factory automation,

marine electronics and subsea

engineering.

Kongsberg Ltd has built up
a team of creative scientists

and engineers in the UK, and

has access to Kongsberg

V&penfabrikk’s internationally

recognised expertise in high
technology research and
development. Kongsberg Ltd is

therefore able to offer extremely

advanced systems to theUK
and world markets.

Kongsberg’s UK
operating companies-

Norcontrol,Subsea
Development, Systems
Technology, Albatross and
Radial Turbine— have
continued Kongsbeig's
tradition of achieving excellence

through innovation.

NORCONTROL'

SUBSEA DEVELOPMENT, -fALBATROSS
'

.

SYSTEMS TECHNOLOGY^ RADIAL TURBINE v: A

KongsbergLimited, Priors Way, Maidenhead, Berkshire SL6 2HP. Telephone: 0628 39292

yy ^-T-T

environment rigs designed to
operate in Arctic water in mid-
winter and -equipped to offer
their Norwegian crews the
highest standards of safety at
work, and comfort off-duty, even
at those latitudes.

Such units are the H
Rolls-

Royces” of the industry,
coming on to the market at a
time when cost-conscious oil

companies are looking for
** Minis.

'

A good example is the Polar
Pioneer, which began work
last year under a five-year
charter to Norsk Hydro. It took
four months longer than
scheduled to complete end
proved to be several million
dollars more expensive than the
budgeted 5100m. In an out-of-
court settlement its owners, its

Japanese builders and the
charterers agreed to split the
extra costs.

Norsk Hydro is unlikely to
drill as many wells in northern
waters over the next few years
as were probably planned when
it chartered the “winterised”
Polar Pioneer.

Other oil companies with rigs
on longterm charter are termi-
nating the charters as they

expire, preferring to rely on the
spot market—wow glutted with
idle rigs—to meet their needs.
As well as the rig-owning

companies supply-ship operators
are severely hit when explora-
tion programmes are reduced.
Even before the oil pile?
collapsed -theme were too many
of these vessels because of over-
contracting triggered by
Norway's complex tax-avoidance
system. Many are now working
at rates which barely cover their
running expenses, leaving
nothing to meet capital costs.

Other concerns, affected
include all the service
companies, ranging from
drilling mud suppliers to the
helicopter operators that carry
crews to and from the rigs. Oil
company response to Norway's
eleventh licensing round will be
eagerly awaited by these
interests. The round offers 39
blocks, ell north of the 62nd
parallel. Applications—invited
in March—are due by October
10 .

While a sharp reduction in
exploration. creates many
problems, even more serious for
the future of the oil industry
would be a prolonged hiatus in

new developments. According to

Mr Farouk Al-Kafidm,. NPD
resources management director,

Norway could lose the skills it

has built up if development
momentum is not ntstaxtained.

Maintaining exploration at a

high level was less crucial, he
said, since known resources

were already “more ^ than
adequate ” to keep the industry
going for some time.
The NDP*s annual report, re-

cently published, says new dis-

coveries last year, and revisions

of earlier estimates, have to-

gether boosted total reserve est>

mates for the southern part of

the Norwegian shelf—below the

62nd parallel—by 350m cubic
metres of oil, and 160bn cubic
metres of gas.
The latest figure for proven,

technically recoverable reserves

on this part of the shelf is 4.65bn
tonnes of oil equivalent
(TOE), of which QASbn haw
been extracted so far. The NPD
has not estimated reserves in
the part of the shelf—some 15
times as large—lying north of

the 62nd .parallel.

In addition to several fields

producing mainly—or only—gas,

Norway has 10 oil and gas fields

on stream (see Table 1) and
three under development. The
three being developed are Ula,
Gullfaks and Oseoerg. due to

start production in, respectively.

October 1986, summer 1987
(Gullfaks Phase Z) and summer
1989.
The second phase of Gullfaks,

brought forward to maintain in-

vestment levels after last year’s
British decision not to buy gas
from the Norwegian Sleipner
fields, is already providing the
country’s fabricating industry
with badly-needed contracts. It

should come on stream in 1990.
Since the hurried move to

speed-up Gullfaks Phase n no
major Norwegian oilfield de-
velopment has been approved.
Statoil has announced a modest
NKr 1.7bn scheme, approved by
the off ministry, to tap one Dart
of the small Tommelite gas/
condensate field. -

Phillips Petroleum, which had
a 25.87 oer cent stake In the
field, relinquished its interest

because it found the project uxk
economic. It was the first time
that a Norwegian shelf licensee
had ever returned its share of a
block containing proven, re-

coverable hydrocarbons. —
Norsk Hydro, also with oil

ministry approval, proposes to
take 2Jim cu metres of gas a
year from the vast TfcoJl field

and pipe it to Oeeberg, to
supplement the reinjection of
Osefoerg’s own gas «qd thereby

Spot Oil Pricte

boost oil recovery. This scheme
separate from the imafo Troll

field development—wfll cost

about NKr 3bn.
Both these developments will

generate a small * volume of
work, but their contribution to
Norwegian petroleum output
totals will be negligible.

The development of the TroH
and Sleipner fields—virtually

certain following the recent gas
sales agreement between. Nor-
way »nd die Continent—will

help prevent a steep drop in
output in the second half of
the 1990s as several of Norway's
oldest producing fields become
depleted.
The deal provides for plateau

exports by the turn of the
century of around 20ba cu
metres of gas annually. This
wffl just replace today's gas
exports from Ekofisk and Frigg.

Other projects on the horizon
are the large Snorre field (oil

and some gas), and the oQ
accumulations found daring the
past couple of years in the
Halten Bank area off Norway's
central coast—Statoil’s Smor-
trakk, . Shell's Draugen and
Ccmoco’s Heidrun.
AH lie in deep, hostile

waters, and will be costly to
develop and operate. Promised
changes to Norway's petroleum
taxation system, doe for sub-
mission to the Storting (Parita-
ment) in the autumn, might
make one or all worthwhile.
Much will depend on how oH

companies and their hankers
see prices developing towards
the mid-1990s, which is about
the earliest that any of these
fields could come on stream.
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Haw the aluminiumpeople
help theircompetitors

;
“As is
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When Vendum- the largest ahr*
minium producer in Venezuela -
wanted to know if they could get
better results from their aluminium
plants, they got in touch with ASV.
One of the reasons was that they
knew we had solved similar prob-
lems in Bahrein and DtAai,for
example.

They were also aware that for
years we had been conducting
research and development to
improve the quality of anodes and
to reduce their cost - a vital con-
sideration in optimizing aluminium
production.

Optimizing the production process
by reducing energy consumption

We use our own computer pro-
grammes and have developed a
series of mathematical models.
With the help of these we can, for

example, analyze the interference
from magnetic fields that is asso-
ciated with the high currents used
in smelting furnaces. This analysis

helps us to decide where to lay the
rails that conduct energy to the
furnace, in order to dampen the
effect of these magnetic fields and
so achieve the optimum effect on
production.
To further squeeze the highest
possible effect out of the lowest
possible amount of energy, w.e
have also developed process con-
trol based on computer technology.
In this method, the operation is

monitoredand controlled autorriatr-

caHy - in the interest ofoptimum
economic yield.

Pioneerenvironmental contribution

ASV places stringent demands on
environmental aspects, both in the
working environmentand the natural

one. By our own efforts,we have
discovered solutions that are among

.-**25?®***
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For every fob, ourgoal Is to obtain the
maximum muttfromthemlnlmum

havedevelopedprocess tfttnlmt based
on data fleftnotopK which hot ffhfen -

us contacts aB over the world.

the best In the world. This form of
technology is built into our smelting
furnaces and ancillary equipment,
together with high productivity arad
tow energy consumption.

Thissame environmental package
is also a natural part of the improve-

ment and service assignments we
receive tipm buraluminiurn compe-
titors bH over the world.

From bask: research to finished
product wrtthki the same

group ofcompanies

ASV products are a result of high-
technology research and develop- •

ment and the group's own top-
quality materials. ASV research
centres make their know-how avaB-
abte, astio special companies
within the group. This total mix en-
sures technologically advanced
products at competitive prices.

International network of
cooperation

ASV has subsidiaries arid coopera-
ting partners throughout the world,
including the USA, Sweden, Den-
mark, the -United Kingdom, Ger-
many, Finland arid Hong Kong.
Theytake care of.personal contacts
and the service aspect for our cli-

ents, and maintain the dose co-
operation we regard as necessary
to achieve the best results.

Wauid you Rke to know more about
howASV can extend youropportuni-
ties for using aluminium? Simply fin in
thecoupon and return itto ASV Alu-
minium.
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Asvmmmm aljumnum
-the alummium people

We demand very high environmental
standards both within thecompany
and in the surrotmtSng environment,
and we are continuously working to
find even bettor solutions.
ChiefengineerTbn SxktvSawnnlng
(left)andproject engineerJohannes
Aatbu am actively tamhrad In Msana
of development —

Aluminium plants,powerplants, mines. mUed and anam^dpmduct& tubas, tins and
equipment kitchen utensils, sink imks,Industrial castings, high tendon Bnes, efecttHMp

mmm

pftxkicriandtteniarfcsifeig^techn^^^
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Banking is ourbusiness
F-bank, the fourth lar^t amraercial bank in Norway, offers you a wide variety of international banking services. Our
expertise in arranging Loans (domestic and foreign), Syndications, Export and Irnpcat Financing, Foreign Exchange

Tradnjg and Consultingalong with Commercial Letters of Crofthas been adapted to meet present financing needs.

In sumraer-S6, F-bank opened representative offices in Paris and London, the purpose of which will be,

among other tasks, to work as dooropeners for the benefit of our customers in both French and United

Kingdom markets. Aj
Our well established representative office in Sweden has gained substantial Inter Nordic business contacts

and contributed to increased export and import between the two countries.

With total assets of approximately NOK 11 billion, F-bank is the Number One bank in Central Norway ** || V\
The Head Office is located in Trondheim, centre for technological research and development in

Norway. With its network of 60 branches and offices nationwide, F-bank is on the spot, ready

to offer you full service.

In search of a partner for lucrative business contacts in Central Norway?

F-bank - at your service

f. > »?;A1/*#

J

HOWTO REACH US
Office address: Veatre Roster 77, Mating address: P.O.Box 236, 7001 Traodhekn, Norway.

Telephone (general): 47-7-88 20 11. Telephone (forex): 47-7-88 89 00/88 87 UL Telex (genemQ: 55050 fort* n.

Telex (fonx): 55039 fbtex a. Telefax; 47-7-88 85 90. SWIFT: F0RJRN022

BRANCHES IN NORWAY:
Sandnessjaen. Mosjeen. Namsos, Stdnkjer, Venial, -Lev-anger, Sljardal, Orfcanger. Oppdal, Sumadal,

Sunndatsflia, Alesund. Mokle, Kristiansund, Brekatad, Keros, Hantar, Tansberg, Oslo

REPRESENTATIVE OFFICES

SWEDEN: Farretaingsbaiken A/S Kyrkogatan 26. S-85231 SundsvalL

Telephone: 60-15 15 57. Telex: 71263 MTTTEX 5.

UNITED KINGDOM: Forretaingsbanken A/S, 8-13, King Wffiam Street, "ITtfmn
London EC4P 4HS. Teletfione: 01-626 1625/1626A.627. Tele* 93413a Telecopy: 2832624.

FRANCE: Forretningstankcsi A/S, 88, Avenue Charles de Gaulle 92200.

Neuffly-sur-Seme, Paris. Telephone: 1-474514901 Teles 614767.

AFFILIATED BANK: 3^
Bergen Bank International S.A., 88, Grand Rue.

F.O. Bax 383, Imterabauig. Telephone: 24681. Forex: 23645.
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RwTj^ °Pe ofNorwaylsLJJ leading international
#HI banks,wehave offices in

2$ financial centres allover theworld.
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Through Scandinavian
i . ami BankingPartners,
SliHH we offer fullbanking
services in 1040 Scandinavian locations.

Although we feel quite at home in New
. York, we also know what goes on in the

distant comers of Scandinavia
Of all Norwegian banks, Bergen Bank has
today the largest international network of
blanches and offices abroad. In addition we
offer an integrated banking network in

Scandinavia, combined with first-hand know-
ledge of Scandinavian nriv^rw 1
business and trade. JJ BERGEN
It simply means DA IVlid'
better banking. —U DAIMNBANK

EOUeNm.+47S2l»OamCX 430)8 B8BOON. OSLO TEL +47 240 05 SIT1UX 71069 IB QSL N

Bergen Ba* is nqttxnted iiwi-nsiomW h thee eMec
LONDON, RUNKFURT, HAMBURG. PARIS. MADRID, LUXEMBOURG, ZORICH, GENEVA, MLAN. GOTHOBURG.

STOCKHOLM. HELSINKI. COPENHAGEN, NEW YORK, LOS ANGELES. HOUSTON, BAHRAIN, SAD PAULO. BERMUDA.
SINGAPORE, MONACO, HONG KONG, TOKYO, BEIJING, SYDNEY, MELBOURNE. MEXICO CITY AND MOSCOW

iiiimiuiiiiM

Scandinavian Banking Fortners
BergenBank, Privatbanken, S-E-Banken, Union BankofFinland.

NORWAY 6

Bankini

Deregulation narrows margins
DEREGULATION and liberal-
isation have transformed
Norwegian financial markets
over the past few years, but the
process has been applied pri-
marily to domestic markets. The
relatively stringent regulation
of capital transaction with other
countries lias m general Deed
maintained.

“We want to be ableto pursue
an independent monetary
policy," explained Mr Leif Eide,
of* the market operations
department of Norges Bank
(the central, bank).

Milestones in deregulation
include: .

• Reintroduction fa 1981 of the
right for non-residents to pur-
chase shares in Norwegian com-
panies,

.
which has contributed

to a revival m the market for
equity capital.

'

• Suspension fa 1984 of direct
regulation of bank lending and
in 1985 of the system of
administered interest rates for
the banks.
• Introduction of short-term
financial faatruuents, notably a
market in bank certificate* last
year.

• Elimination of the post-war
system of compulsory invest-
ment fa bonds by -banks arid-

insurance companies, which has
enabled the creation of a
functioning bond market
• Remove] of the entry barrier
to foreign banks In 1985.

• The establishment of the first

new Norwegian-owned bank dor
35 years in 1984.
The post-war system

,

of
administered interest cates and
quantitative credit controls
gradually broke down in the
1970s, as demand for credit
spilled over from the banks and
savings banks into the " grey ”

maficet—<finance companies- and
Insurance companies .— which
gained market shares, at the
expense of the banks. A main
purpose of deregulation was to
introduce more market-conform-
ing policies, which affected all

financial institutions more or
less equally and did not hit only
the banks and Savings banks.
This fa turn was- designed to
create a more competitive
climate.
The most striking evidence

that the markets have become
more competitive is that- the
margin between interest on
deposits and lending in' the
banking sector has narrowed by
about ft percentage points over
two years. Banks are being
forced to be more cost-cOnsdous
and* made to develop - new
sources' of income, some off-'

balance sheet and some through
greater use of fees.-

The banks relied in the post-
war era almost entirely

_
oo

interest earnings. The switch

to charging fees was pioneered
by Den norske Creditbank
(DnC), the largest commercial
bank, with a group balance
sheet total of NKr 91bn last

year. In 1984 tire bank intro-

-

Leif Loddesoi, chief executive of Den norske
Creditbank, which pioneered the switch to fees

dnced a consolidated personal movement require,** said the
account system, by which a high - bank's first annual report,
rate of interest was paid on the But ABC Bank still has a
sum of all deposits- in a. custo- long way to go before its

mer's accounts, but charges balance sheet is the size as
made for all Services, including pnC's, Kreditkassen's (NKr
cheque and card transactions. 75tm) or Bergen Bank’s (NKr
Highly controversial at first, 61bn). And a report -by a com-

the system soon proved attrac- mltfee of the Finance Ministry

ttve not only to DnC customers suggests that the authorities

but to customers from other will be very restrictive fa allow-

banks as well. It now comprises ins ABC Bank to grow by
about a quarter of all the bank's
customer accounts. One impor-
tant effect of -the system is a
reduction of 40 per cent In the
number of cheque transactions
by this customer group, said
Mr Harald Moen, deputy
managing director.

'It has often been said that extending

merger, just as the committee
recommends that the big three
commercial banks, and the big
fonp insurance companies,
should not he allowed to merge.

Meanwhile, however, the big
three commercial banks are
gaining market shares by

soon the number of commercial
hanks win shrink from 20 to
10 .or 15,- but now there are
27," said Mr Trend Relnertsen,
managing director - of the
Bankers' Association. These

geographical
coverage of their branch net-
works. Traditionally, Norwegian
banks hive relied on a regional
base. By the end of this year,
when 16 new branches will be
opened, DnC claims that It will

include seven foreign banks .have a branch fa every county
established last year and Oslo
Bank, the sew home-owned
famk. set up in 1984. . .

There are also . about 250
savings banks, many serving a
single village - community,
though not necessarily less
profitable on that

,
account:

One- of the most notable
events -in banking- last year was
the -formation of ABC Bank by
the merger of the Oslo Akers-
hos Savings Bai& and Fellas-
banken, -the ,H

.central” bank of
toe savings' panics. With a
balance sheet total of NKr 32bn
at the .end

. of last, year, the
savings . banks now . have an
institution big enough to com-
pete with the larger commercial
banks.

41 The bank has the economic
and financial resources to serve
both big and small customers
and to develop toe Inter-
national business winch ’.toe

customers and toe savin® bank

and important town. Rredit-
kassen and Bergen Bank are
in hot pursuit in toe bid to
gain a genuine national branch
network.

Norwegian
Bond

’ Issues

The big three are. of couwe,

well established internationally.

DnC's latest move Ms the

opening in April of a subsidiary

fa Gothenburg. Earlier. DnC

took over the former Nordic

consortium banks, Nordic Bank,

London, and Nordic American

Bank, New York.

Bergen Bank is the Nor-

wegian partner in the co-

operative venture between four

Nordic banks in Scandinavian

Banking Partners, S-E-bank in

Sweden. Union Bank, Finland,

and Privatbanken. Denmark.
Bergen Bank, through its 80

per cent holding in Deutech-

Skandinavische Bank. Frank-

furt. is the onlv Norwegian

bank with a West German

footing.

Kreddtkassen has wholly-

owned subsidiaries in Luxem-

bourg and New York, and mint

ventures with Sweden's PKbank
in Loudon. New York. Hong
Kong and Singapore.

Tfce seven foreign banks

which opened up in Oslo in

1985 have not had an easy

time None made money last

year and they are not permitted

to compete on an equal foot-

ing with the Norwegian banks,

as they cannot engage in capi-

tal market (securities) business,

raise subordinated loan capital,

nor set up branches.

They were also hit by credit

restrictions in January, which
penalised banks with a growing

lending portfolio.

41 Banks which must grow
have been refused that possi-

bility—it’s unfair." said Mr T.
Andreas JBjeHand, managing
director of Banque Paribas

Norge. But he added that the

foreign banks have been well

received in the market and he
feels sure that the authorities

once they have learned to live

-with the foreign-owned banks,
will gradually lift the restric-

tions.

Oslo Bank’s founder, Mr Jan
Breivik, realised in, 1984 that

fa a market where there was
practically no price competition,

there -was money to he made by
a new bank with competitive
pricing and low costs. From a
single office, in a villa some way
from the city centre, toe bank
is doing traditional deposit and
lending business, catering for
what was described as “the
upper end of toe retail mar-
ket"—some call it the Yuppie
market
So far the bank has been a

success, building a balance
Sheet of NKr S.lbn after two
years and making NKr 37m, last
year, or 2.35 per cent of
average assets employed. This
made 4t toe second most profit-

able bank fa Norway last year.
Progress has continued this

year: an the first four months
St made NKr 25m.

Hilary Barnes

A feature of the Oslo Stock Exchange (above) has be eu the. growing share of business doae in after-hoars
trading

. .

Stock Market

its tax relief
THIS. MONTH Friday toe 13th
was a lucky day for Norwegian
stockbrokers and their cus-
tomers. It brought the news
that profits on toe sale of shares
held for a certain time would
remain tax-free.

The austerity 44 mini-budget

"

announced by toe minority
Labour Government two weeks
earlier had included a proposal
to abolish tax exemption on
profits from share trading.
Whether the

.
shares had been

held for a day or a decade the
profit on sales after.-May.1 this

year was to have been subject to
a flat tax of 30 per cent. Before
that, profits had been tax-free

if the shares were held for at

least two' years.

The proposal triggered loud -

protests from . . investors and
industrialists. A. .decline fa
prices on the Oslo exchanger:

since December trimmed some
of the substantial value gains

recorded by toe Shares of most
important Norwegian companies .

during the preceding three-year
stock market boom. Even, so,

many individuals and com-
panies- have assets fa the form
of increased portfolio values;

Oslo Stock Exchange Indices

Banking
-

Industry
OH
Shipping
ALL-SHARE

Jan 2 ]

183.92
asiM
395-62
-215JB2
385.04 ;

398.94.
,

aao=Jaa 1963)

March 26

1RL35
23138
35G.51
182.09 .

334.78
27K44

June 12

16&46
23530

which would have been dimi-
nished by 80 pec .cent overnight
had. Labour’s measure heed
approved,
• However, because the. govern-
ment lacks a majority -fa toe
Storting (Parliament), it. had .to.

bargain with toe. Opposition;to
get

-

its austerity, package
approved. -^The outcome; was
that the period shares must be
held; to escape: tax is being
-extended, from two^ to three;
years, and the tax .rate- boosted
^ per cent to -35 -per cent. ..

. The compromise had. the

.

backing of all three -parties fa
toe

_
previous Conservative-led

coalition.* When we went to
press, just before toe vote, it

therefore looked set for.certain

.

approval.

V-: This *;, fa relatively mild
medicine. Last year, when the
Stock - Exchange • boom • . was
peaking and the popular news-
papers were full of stories of
huge.“fortunes being , made by
corporate raiders, far tougher
measures were proposed by the
LD.- . -Norway’s

. trades union
body.: It wanted to see the- tax
on profits from share trading
restored to 50 per- cent, toe
JeveL of 4i yearn ago -under the
previous Labour government—

-

and toe introduction of-a 2 per
cent. Stamp duty on. deals.

The, market was worried at
the prospect of s stamp duty,
since •• experience • fa other
countries has shown that this
puts a brake* on turnover,
A feature of the Oslo market

bo far this year, apart from the
generally weaker price trend,
lias been the growing share of
bittiness done in after-hours
trading, in 1965 such trading
accounted for 49.5 per cent of
dealing fa quoted shares. Up
to end-May it had averaged 535
per cent, with a peak fa March
of 66.5 per cent.

In other words, on what might
have appeared a dull day in
March, with turnover at only
around NKr 30m, some NKr 90m
worth of shares changed han^8-

Daring March and April this
year, share trading on the
exchange was worth about
NKr 1.8bn — unchanged from
1985—while after hours dealing
had a total value of NKr 3-lbn
-{NKr 1.4bn a year earlier).
Market sources estimate the

total value of share deals (on
*nd

,
off toe exchange) fa the™ fire months of 1986 at about

NKr lObn only about NKr 500m
less than in the same period last
year. Investors may be losing
money on their share deals, but
brokers’ commissions this ye*r
amid be dose to the record 19SS
figures.

4 ;'M'. J
I

Fay Gjester
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PACH)’ WITH declining
' con-

sompCioz^ ., excess production
capacity and sharply lower 1985
P™fits, flie Norwegian metals
iadastxy has embarked on & far- :

reacMBfcnMoiiffiaBiott pxeeeas,
..- Sincai

1

tea; start of the year,
n>» larautzy ltw seen 'a sigjufi-
cant shake^ip in the ferroalloys
new, ana has just concluded a
structural, /change' In the
^tuniston sector..

The. country KaV ainiH^i^
snppfies of cheap hsto^povrer,
which combined with high-grade
raw. xnatateUs and sheltered;
ice-free deep water ports hare
enabled the country to .become
one of the world's lending pro-
ducers of. aluminium, ferroeiU*-

. con, sijicofl -metal -and
magaetitta

*6ie*b1iave also helped most
companies, stay in the hh'*
when mxioy European, com-
petitors were producing -at a
loss.

.

The country has a European
market share of 35 per cent in
silicon eateide, producing 75,000
toons; 80 per cect ta ferrosili-
con (700.000 tonnes) and 70 per
cent in anagnesinm (50.000
tomes).

Abtrat 40 per cent of the
industry** hydropower require-
ments are- met with company-
owned power stations. The
remainder comes from long-
term supply contracts.
The three largest companies

to tee sector, Norsk Hydro, ASV
and Elkem. together with about

Metals

10 smaller ones, generate 10 per
«ent of the jemployment; 15 per
cent of

.
the added value and 25

per .oenc of the investment in
Norwegian manufacturings
The steteowned ASV group,

witn au output, of some 380,000
tonnes, is - the pro-
ducer of

1

(mainly .hulk)- alu-
minium. ; Last! year it saw
profits -phage. to NKr. 304m
from the' /record NKr. .. lfcn
achieved in' 1984. .

The group has reached, agree-
ment for; its output to hie 'corn-'
bitted with the- 260.000 txmsm
of largely upgraded fabricated
aluminium by
Norsk Hydro.: Tafts orighully
broke down last year, but when
ASV found a potential West
German partner in the state-
owned VAW- group, the Nor*
wegUn industry Ministry dsked
that one foal- attempt- be made
to restructure -the industry.
Although Norsk - Hydro; with

an annual ttnoover .. of
NKr 248bn, to better known for
011 end fertilisers, it Is also one
of the country's leading manu-
facturers of light metals, with
extrusion plants in Europe awfl
the US. lb spite of a weak over-
all world market, the group

- managed to increase profits in
>- thfc division from NR: 683m
in 1984 to NKr 709m on sales
at NKr SJTNq, -although' this
was •: largely .foe to {unfits
dorlvetl front-iThighesium,

- Hydro-; ririri&JsKsJedly con-
trols 23* perfect of the world's
wisgn«¥atftt|m

. magnesium
. Alton jnaih^wfih »' total pro-
ductkJfl’bf^SlpO tonnes.

achieved an
energy paving breakthrough in
-new -majffwifom production

. technologst-ittd is planning a
move onto, fee -North Americas
market by holding a new NKr
l£bn production facility in
Canada; >jjtech will double
iMMl opacity - to 100,000
teBZkes^ fUuLincroaoe world out-
put bymi^KB 28 to 25 per cent.

"With -lb 'inexpensive pro-
duction' process. Hydro is

* honing eri itetet a large part of
.estimated per cent

. annual grbwtb-.^iri*. the 280,000
-tonne .World maynMlnm wit.
ket *•* »•* •

Restructuring moves have
been made. ln ferro-alloys, and
more are '-on the- way. rainwr,

the country's largest metals
.

concern, has emerged as the

-Ups
dominant producer following its
acquisition early this year of
Orkla Metal and Bjolvefossen.

This halved the number of
Norwegian

.
ferro-alloys expor-

ters ‘to two (the other Is the
FesU group) with an
capacity of 720,000 tonnes. It is
also expected to lead to sub-
stantial -cost savings on.
production, distribution and
marketing, for example. .

. The group to also in advanced
discuaaiwwiihTinfOsJeroverk
on a marketing co-operation
Agreement

EBnein. which directly owns
Or has.significant shareholdings
in. some. 80 plants -around the
worlds, is one of the biggest
auppliera of metallurgical tech-
nology and smelting equipment
It has also completed a xc-
atnte&nring intended to.bring it
more into higher valuer-added,

refined products sate'*9 mtaro-
ABca and jrnUkini It already
supplies material dor about half
the world's silicon chips.

.

In 1078 the group started to
move .gradually out of the steel
business, where It SoUL its last

fAc&Ses to the state last
summer, and copper and zinc

Explosive raider digests its gains
Dyno Indnstrier is about
to become . one of the
world’s leading ex-
plosives manufacturers

THE Norwegian businessman’s
liking for corporate raiding

1

overseas Is about to turn one
of its leading, industrial enter-
prises, into possibly tiie world's
largest manufacturer of explo-
sives.

Dyno Industrier began pro-
ducing dynamite In 1986 under
licence from Alfred Nobel
patents^ '^Today, the company
is the Owner - or part owner of
production * companies in 19
countries, and 6a per cent of
its 1985 revenues ofNKr3,442m
came from international
markets. Profit-before year-end
adjustment was NKr SSlm.
In addition to 'explosives,

which account for 40 per cent
of gross operating Income, tee
group produces chemical' raw
materials and intermediates as
well as plastic products. Dyno
also has an offshore services
group and is a distributor of
construction machinery. .....

Norsk Hydro, -the giant Nor-
wegian conglomerate, raised
its equity bolding in .Dyno to
50.5 per cent last July. As part
of the deal Dyno took over
Hydro’s explosive operations.
When the. company's take-

over of Sweden's Nttro Nobel
is Implemented next January,
Dyne's explosives group will
have become one of the world's
largest explosives makers, with
only Id possibly being bigger,
if its world-wide affiliates are
.taken into acoimt
The company will have effec-

tively completed its main over-'

seas expansion programme.
“We will have omr bands full

digesting this enormous expan-
‘
sion,'” .says Mr EAgnar Halvor-
sen. president and telet execu-
tive. i .

Last year ‘ Dyno’s subsidiary

Ireco acquired the commercial
explosives operation* of. the
American chemical company
Hercules. Today Mr Halvorsen
stresses that in the !explosives
field in future “there-may be
.mutt purchases, or some Joint
’ventures may- take place, but
the- company has no -other
major acquisitions 4a jnina.*

*

- Though military explosives
constitute only about 5 per cent
of the total activity of this
sector, major Increases in the
.sales of defence products in
recent years contributed sub-
stantially to the profits. An im-
portant element was the deve-
lopment ot a new military high
explosive in co-operation with
other Nato suppliers.
'

' If consolidation is the mood
in the explosives group, this is
certainly not the case for
Dyno’s chemicals -group which
specialises in adhesives. Though
already providing 50 per cent of
Dyno’s gross operating income,
Mr Halvorsen says be has fur-
ther expansion: in mind.

- Dyno has a strong position in
the Norwegian . and Swedish
markets. It also has Joint
ventures in chipboard manufac-
turing iu Denmark and Finland,
and more recently it bought a
small plant in Rotterdam.
The . company also ’ha* joint

ventures in Pakistan, Singapore
and Sumatra, and is building a
factory in Australia. These
p&Tts of tee world wiH not be
Ignored in the coming years as
the.chemicals group expands in
line with the Pattern of tee

explosives group, -buying com-
panies overseas to obtain a
major, and if possible dominant,
position in each market. .

The plastic processing group,
with a 14 per cent share of
gross operating income is set on
expanding its product lines in
tee plastics field and strengthen-
ing the products in the tech-
nical sector, according to Mr
Halvorsen. More than 60 per
cent of sales of the plastics
division derive from exports to
other. Scandinavian countries
and to the UK.
-However,, as the company's

'agricultural sprays are exported
all over the world, Mr Halvorsen
says he can see this access
“ helping na to make small
bridgeheads overseas for other
products.”
Dyno also has a construction

machinery -group which
accounts for 12.7 per cent of
-gross operating income. Some
80 per cent of its revenue comes
from the dealership for Cater-
pillar Tractor. Though this is

not In the mainstream of the
company's activities, it la profit*
able, with income of NKr436m
last year and an operating profit
of NXr 23m. There are.no plans -

mining operations. Only one
steel producer remains, tee
state-owned Norsk Jenwerk.
with an animal capacity of
l^Sbn tonnes. Nonetheless,
Elkem’s pretax profits last
year halved to NKr 280m on
annual sales of NKr 8.4bn in
deteriorating markets.

The Norwegian metals indus-
try can .be characterised by as
Attempt to find new products
to counteract increasing com-
petition. - weaker markets and
fluctuating prices for alumi-
nium, silicon and ferroalloys.

With cheap electrdty at tee
core of the industry's continu-
ing profitability, the industry
kf» been sharply critical of
government tax changes which
have increased the price of

energy on longterm contracts.
But some observers say this has
forced the industry to upgrade
and cut costs.

Given the relatively low elec-
tricity prices, the industry
and government have reacted
angrily to investigations by the
EEC into charges by some pro-
ducers that Norway has been
itliraping mhiminlinn ' fwHV
silicon and riUoop carbide.
“We have remained profit-

able because we are one of tee
cheapest producers in Europe,**,
says Mr Andreas Krogh of the
Industry Federation. “We can
hardly be expected to surrender
this advantage."

David Brown

Shipping

Move into rougher waters
“THE MARITIME offshore
industry his been tee only
really profitable .peel: of tee
shipping sector for tee past ten
years ... it is the basis for
profitable and viable operation,”
says Ur Rolf Saether, deputy
director - general of the
Norwegian. Shipowners* assod-

Halvecaen, Dyne
president

to tamper with it, according to
Mr Halvorsen.
This cannot be said for the

offshore group, white accounts
for only 8.5 per cent of gross
operating income. With the fall
in the oil price it Is unlikely to
improve its position. In the
immediate future there will be
a concentration on cutting
expenses, at a later date there
la a strong likelihood teat It
will be disposed ot

David Lennon

“No#, fitex® M every reason
to believe that a considerable
part of tee Norwegian offshore
industry will bo severely hit by
falling oil prices,” he says.

Falling all prices have
prompted oil companies to
slash exploration and develop-
ment budgets, hitting hard at
owners ad operators of off-

shore rigs and supply vessels.

For many companies, a
decline in the offshore market
Is serious news indeed, since it

was precisely this sector white
rescued the Mgh-oost Norwegian
maritime industry from the
wont of tee ravages on the
world shipping markets over
the past decade.

-"The offshore industry put off

the day of reckoning." says Mr
Ssether. “Now we can see we
can't live on the North Sea
alone. We have to adapt white
could be a- very difficult
process.”
At Wilh. Wilhelmsen, one of

Norway’s biggest And oldest
shipping companies, highly
capital-intensive offshore rigs
are currently generating nearly
60 per cent of total earnings..
But the group could face a

situation where at least half its
8mtg fleet could bo laid up by
the end of next year, and the
remainder working at rates that
do not even cover operating
costs.
MrlvarLeovald, tbemanning

director, concedes: “We are
moving into a very difficult

period Indeed," but emphasises
“we think the market -will

normalise and we certainly have
no worry about our ability to
survive."
The situation is possibly more

serious on the supply vessels
side, where even before oil

prices started downwards,
massive oversupply and weak
rate* led to tme of tee biggest
ever Norwegian Shipping bank-
ruptcies In the P. Augosteu
group last autumn.
“We were sot very optimistic

before the drop, and now the
situation Is of course mute
worse. We are in fact very
worried about It," says Mr
Westye Hotter Sorensen, chair-
man of tee Offshore Supply
Vessel Owner's Group. “It's not
unlikely that you will soon see
companies in this sector start

to disappear."

According to many observers,
the situation Is not likely to
Improve significantly in the
medium term.

“The derision to curb explora-
tion budgets in oil companies
can be taken In hours or days
bnt the derisions to start again
Is a long process," says Mr Hans
Gram, president of the Platon
ship brokerage house.
“Whatever happens to the oil

price, the damage ha» already
been done to the exploration
business for the next few
yean."
The Implications vary from

company to company— depend-
ing on tee extent to white they
can replace offshore business
with other profitable operations.

“It will only be possible for
some of the companies to make
up for tee loss in offshore in
other fields." says Mr Saether,
“certainly the small companies
specialised in offshore will be
In trouble."
In traditional shipping

tmstaBM, Norwegian owners
have carved out several interest-
ing specialised niches white
have proved profitable. The
ooimtry accounts for roughly
10 per cent ot the world market
in car earners, for example.

It also boasts some of the
world's largest cruise ship
operators including Kloster
line. Royal Caribbean Cruise
Line and Norwegian c.«*hhnm
line.
Moreover, “teere Is consider-

able evidence teat tee tanker
maskat may enjoy some benefit
from a certain increase in
demand caused by the falling
011 prices,” says Mr Hans Glam
of Platon.

“It is not unlikely that we
shall see e fairly busy tanker
market through 1986 . . . but
it is very tefficult to see -that

this will spttl over into any of
the other markets,” he oautkms.
A number of major companies

have sought to make up for
weak markets by forging links
with other European carriers,
such os WUh. W&helmsea’s co-
operation with Barber Blue Sea
and s«n^uf»*
“The companies white have

been able to internationalise
their affairs through Joint ven-
tures have been among the
most successful.’' Mr Saether
notes.
The overall profitability in

Norwegian shipping has been
weak, however. In 1985.
according to the Shipowners
Association, tee shipping oom-
nanies made a net loss of
NKr iJSbn.
More important, perhaps, has

been the drop in the Norwegian-
owned fleet; down by 147 vessels
and 10.7m dwt last year. Of
these, 58 ships of 2.4m tonnes
were sold to Norwegian owners
abroad, and 78 ships of 6.4m
tonnes sold to foreign owners.

In 1974, the Norwegian-
owned fleet consisted of 1,228
vessels totalling 89m dwt. By
tee end of last year, this figure
was down to 667 vessels and
I6Jhn dwt; of which 849 ships
of 9.5m tonnes were under
foreign flags.

“Since last summer in ton-
nage terms we have lost nearly
flag registries,” says Mr Rolf
Saether of the association.
The association has called for

swift action on the part of the
government, Including the right
to either freely register
Norwegian-owned ships under
foreign flags, and the more
controversial (proposal that they
be allowed to hire less expen-
sive foreign crews.

In a White Paper tabled last
month, the government acceded
to botb these requests. It has
also proposed to study the
possibility of setting up an
internatoina] Norwegian regis-
try, under white shipowners
could register vessels roughly
on the same tax and other
terms as offered by Liberia and
Panama.

The liberalisation the
administration has proposed,"
says tee association's director-
general, Mr Peter Smedvig,
may allow mute of the fleet

to remain under the owner-
ship and control of Norwegian
shippers. Without such a move,
these vessels would have been
lost and many Shipowners
ceased to exist."
Although Norway is now

entering what Ur Saether calls
“a watershed" period, the
country benefits from its
strong maritime tradition and
continuing international exper-
tise.

Moreover, the breathing space
provided by the offshore boom,
white allowed the industry’s
gross nt/enues to remain un-
changed during the global down-
turn, left a number of Nor-
wegian companies in better
competitive position than many
of its international rivals.

“The offshore 'sector allowed
many companies to survive, and
those -who are still on the
market and want to stay now
have a financial strength white
our competitors don't have."
says Platou’s Mr Gram: "this
is an advantage in a difficult
period."

David Brown
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Scandinaviatoday-one erfme richest, tastest-growingandn
dynamic areas on Earth.

Nevi today -the largest, fastest-growingandmostdynamic
finance company in Scandinavia.

Ourphilosophy is toprovide the financial solutionsyouneed

With20 offices throughoutme acanamavian region, wenave
detailed knowledge youneedabout thismarket. Ouroffices in

Britainand the Netiheriandscanoffercompleteguidance to allits

aspects -in the wayyou want it .

Nevi’s 800 strong specialistsprovide alltypes erffinancial service,

randhuf from standardisedconsumer creditto creatmjfthemost
complex financial projects ever imjrfementedinScamfeiavia.

Our strength lies in constructive expertise and the abilityto act^

quicklyand decisively.

If you’renew to Scandinavia^-NEVTs atyour service*

Export finance. Leasing. ConsumerCiediLMoitgages.Asset

finance. Savings Schemes. Pensions. MergersandAcquisitions

Financial Syndications.FundManagement UnitTrusts.Tax
Planning.

Forfurther information, please contact:

NEVIBALTICPLC 25/26ALBEMARLE STREETLONDONWIX4AD 01-493 9899

- OSLO -STOCKHOLM - COPENHAGEN -DENHAAG

World banking is our business
BNP is Europe's largest bank,

with a worldwide network operating in 76 countries.

In Norway, our subsidiary

BANQUE NATiONALE DE PARIS NORGE A/S.
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NEBB’s small scale hydropower plants -

standardized and tested solutions.

The small scale hydropower plants are produced and
delivered as a package.
The plant can at any time utilize the maximum effect of the
head, and daily operation is automatic, which ensures more
reliable and less expensive running.

NEBB’s small scale hydropower plants are well suited to new
projects as well as for conversion of existing ones. They are
available in the power range from 500 KVA to 10.000 KVA.
References are given upon request.

NEBB A/S Norsk Elektrisk & Brown Boveri

P.O. Box 263 Skayen N-0212 Oslo 2.

Tel. No. +47 2 4390 50.
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Fishing

Income rise on smaller catch
THE VIKINGS long ago
abandoned plunder and pillage

as a source of income, but the
sea still plays an important
role in the economic life of
Norway.
The 20,000 km coastline, with

its safe natural shelter in the
deep fjords no longer harbours
Norse longboats destined to
strike terror Into northern
Europe. But the boats' still

set out In pursuit of fish.

Fish exports account for 13
per cent of all exports, exclude
ing oil, gas and ships. Norway
is the world’s sixth or seventh
largest producer of fish, account-
ing for nearly four per cent of
the world’s catch.
The value of Norway's catch

rose by more than NKr 20m last
year to NKr 42bn. in spite of a
400.000 tonne decline from
1984 to 2.1m tonnes. Some 90
per cent is exported. The main
reason for the volume decline
was the one-third fall In land-
ings of Capelin, a small fish

used mainly for oil and meal,
-which had been hit by overfish-
ing of the Barents Sea.

Landings of cod were also
down on previous years; but
the value of the catch rose by
NKr lbn to a record NKr IZbn,
more than half the value of the
total catch.
Herring staged a good

i recovery after the disastrous

overfishing in the 1060s and
1970s and the subsequent total

ban on herring fishing, which
was only lilted early this

decade. The catch rose last year
by 80,000 tonnes to reach
230.000 tonnes. Under the agree-
ment with the EEC for 1986
quotas, Norway will be allowed
to increase its lift from the
North Sea to 200,000 tonnes.
There has been intensive

development of fish fanning.

mainly of Atlantic salmon and
to a lesser extent of trout, since
the early 1970s and it has
became an important part of
the fisheries industry. The
Government . contmh the
industry through the granting of
licences. So far 600 have been
issued and another 150 are due
to be allocated thfs year among
3,000 applicants. In addition
there are 260 hatcheries and
smelting plants.

It is the aim of Norwegian
authorities to make fish farm-
ing a growth sector along the
whole coast for as many local
communities as possible. This
leaves little room for large in-
dustrial plants, especially as the
distribution of licences is
heavily weighted in favour of
regional diffusion, and the
Government insists that the
facilities should he owned and
operated by the same person.
Production of salmon and

trout has risen from 7,500
tonnes in 1980 to 33,800 tonnes
in 1985 and it should climb to
about 70,000 tonnes in 1968.
The value of production in 1985
was NKr 1.41m.
More than 25,000 tonnes

Worth NKr 1.7bn was exported
last year. The EEC is the
largest market and the US the
biggest single customer. For
distant markets like the US and
Japan, where interest is grow-
ing rapidly, fish are air
freighted in refrigerated con-
tainers.
EEC import duties on fish

products of 18 per cent, com-
pared with 2 per cent on fresh
fish, means that Norwegian
trade i& mainly in raw materials
or products with tittle value-
added. .

Mr Finn Bergesent
secretary-general of the Norwe-
gian Fishermen’s Association,

"aays Oslo wants to renegotiate

•the fisheries annex to the 1973

agreement with the EEC to
redppe these duties.

In the meantime, one of the
ways which the Norwegians
may respond to this restriction

is by establishing smoking
plants in Europe^ which the

Government favours as part of

its advocacy of the inter-

nationalisation of Norwegian
industry. Stabbnret Marine
Products is planning to do this

in West Berlin, according to Mr
Odd Steinsbo. director of the
Fish Farmers' Sales Organisa-
tion

.

The fishing fleet, and the fish-

meal industry are too large in
relation to the raw material
basis because of the depletion
of stocks in the Barents Sea.

The authorities have therefore
implemented measures to bring
capacity more in line with
resources. One of the most sig-

nificant Is the creation of con-

demnation subsidy schemes for

the purse seine fleet end the
trawler, seal and whaling fleets,

to the past two years more than
500 of the 5,000 plus small
vessel fleet have been taken out
of service, according to Mr Finn
Bergesen.
“The goal is to build safer

and more efficient vessels which
we hope will be utilised year
round through the use of two
crews,” he explains. But even
though these vessels will be
more costly than the older
boats being taken out of ser-

vice, it is still the intention ro

keep them under individual

rather than corporate owner-
ship.

-

Though the annual catch is

expected to remain at the 2m to
3m tonne level - of the past
decade, its value is expected to
continue rising with toe open-
ing of new markets and the
landing- of more valuable items
such as shrimp and prawn. David Lennon

Forest Products

Owners cutting

fewer trees
THE ABSENCE of a sufficient

profit motive meant that Nor-
wegian forestry owners reduced
the number of trees they felled

last year, causing serious supply
and cost problems' for the
nation's sawmills and paper and
pulp plants.

- In spite of this, and depressed
prices in the world paper and
pulp

.
markets, the country's

,

forestry products industry
managed to raise profits. This

j

year they believe the outlook is

i

even brighter, to some extent
aided by toe recent devaluation

;

of the kroner. About 50 per
' cent of the productive surface
i of Norway’s 386,975 sq km land

j

area, or double toe sue of
Belgium, is covered in forests.

This comprises 80 per cent coni-

ferous and 20 per cent deciduous
forests. Two thirds of the forest

:
area is owned and operated by
farmers who are also engaged
in agriculture. -

The export value of forest
industrial products at present
varies between NKr 4m and
NKr 4£m, equivalent to 7 to 8
per cent of the country’s total
export of commodities.
The most important customer

of the forest sector is the saw-
mill industry, which is charac-
terised by small and medium
sized units. Some 4m cu metres
of cut roundwood, equivalent to
50 to GO per cent of total cut

!
wood, is purchased by the
country's 380 sawmills which
produced about 2.3m cu metres
of sawn wood with a value of
NKr 4bn in 1985. Another lm
cu metres in chips and sawdust
is sold to toe pulp and paper
industry.
The industry passed through

a period of concentration in toe
pest decade, with more toon 100
saw and planing mills closing
down. However, increased auto-
mation has enabled the slimmed
down industry to increase pro-
duction by 15 per emit while
turnover has tripled.

Most of the materials pro-
duced by the sawmills are
intended for house building and
house fittings. Some 80 per cent
of all sawn timber devoted- to
construction, according to -Mr
Alf Skeppstedt, director of toe
Norwegian Sawmill, Industries
Association.
Foreign sales of sawn and

planed timber increased by
almost 85 per cent between 1981.,
and 1984 following toe Slump

addition there Is toe problem
of finding carpenters skilled in
this work and toe purchasers
trrrfamiliarfty with the main-
tenance, such as painting.

“Today we prefer to sell toe
timber and. . let .toe - recipient
countries Arork on the houses,”
lm explains'.

The wood processing industry
has 10,000 workers in 35 mills
producingpulp, cellulose, paper,
paperboard and cardboard and
exports 80 per cent of its

reduction. Paper mid paper-
board are toe most important
export items.
Output last year of more than

1.6m tonnes of paper and board
showed * 2.7 per cent increase,
following a. 14 per cent rise in
1964. Chemical pulp production
remained -at the 443,000level of
toe' - previous year, while
mechanical

.
pulp, production

rose 12 per cent to JJ29.000
fnnwm ••

The steady rise in capacity in
most of the world's producing
areasand toe sharpening export
competition fled to static or
failing world prices last year.
But Norway’s turnover in 1985
topped NKr7bo for toe first

time, including NKrft2bn in
foreign sals. Almost 72 per cent
was paper and boasd, more than
20 per cent chemical ptflp, and.
just under 7 per cent mechani-
cal pulp.

Officials at the Norwegian
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The wooden interior of a boose at Drammen, Norway

Pulp and Paper Association
believe that market conditionsbelieve that market conditions
at toe end of last year indicate
a lower volume of production
should be anticipated in the
world paperand hoard industry
for 1986.

The EEC to Norway’s largest
market for paper and board,
with toe UK and West Germany
toe major customers, as they
are for sawn wood. Total
exports ’ to (the Community
totalled 800,000 tonnes, worth
more than NKr2.7bn. With the
accession of Spain and Portugal
this year, the Community will
account for 64 per cent of pulp
and paper exports.
The Americas were the next

most important export market,
taking 184,000 tames last year.
The recent devaluation of toe

kroner should have been ex-
pected to boost the industry's
exports, but Mr Harald Ramin,
of the Pulp and Paper Associa-
tion, has considerable doubts.
“ Norway has no spare capacity
for paper and pulp prediction
and the labour market is very
tight so dt will not be able
to derive much more than
marginal benefit,” he says.
Mr Bamm ds very optimistic

about the industry’* future.
“ The confidence of toe industry
Is reflected in the feet that
investment is rising again and
over the next four years
NKr 3bo will, be spent on
further modernisation,” be says.
Both tiie sawmill and the

pulp and paper industries com-
plain about the shortage of
domestic raw material supplies.

Timber cut in Norwegian
forests declined from more than
9m cu metres in 1983/84 to

about 8Jm cu metres in 1984-
85. Provisional figures for

1985/86 Indicate that toe cut
may increase.

Underutilisation of tbe
country's forests.is recognised
by the Forest Owners Federa-
tion. Mr Knur Heiefoss, a
federation official, says: “The
forest owners do not make
enough profit from toe wood
and do not want to increase
felling.”

To stimulate toe harvest of
tintoer, toe state gives subsidies
to cutting in steep and diffi-

cult terrain, where the cost of
operation 5s high compared to
toe tog prices. The state also
subsidises tbe construction of
forest roads and to planting and
silviculture. (But this amounts
to a subsidy of less than 10 per
cent overall, much lower
the subsidies which make alter-
native farming of products such
as dafiry and meat more
attractive.

David Lennon

which hit the industry at the
beginning of the decade. How-
ever, last year saw a drastic fall
in exports from 456.000 cu
metres in 1984 to 309,000 in
1985. Britain is tbe main market
followed closely by

.
West

Germany. They account for two
thirds of foreign sales.

The drop in exports resulted,

;

«t least partly, from a sharply
reduced supply of logs because
of tbe reduced catting of trees

.

and increased purchases by the

i

pulp and papa* sector. This led
to under-uttissatloii of sawmill

I

capacities, in ants of a 30 per
cent increase to roundwood
imports to S90.000 cu metres.
These imports were necessary
to enable toe nulls to cover
domestic demand sad meet
already signed export contacts.
Ur Skeppsted aays attempts

to sell timber houses overseas
have not been successful, and
these -have been virtually
abandoned. M There is toe
problem of the different life-

style in countries which require
different types , of houses. In

A la carte. Cocktail bar Swimming
pool Solarium. Sauna. Gymnasium. Live
music Smorgasbord.

There’s much more than just deep
Hue sea between Harwich and the

. beauty of Denmark and Norway
Now all year round ournew ship, the

ms. Braemar makes the trip to Oslo;'
, stopping 'briefly in Denmark. Whilst ih

the summer tbe ms. Bolero sails to
Kristiansand in Southern Norway. The
trip aboard either of our superb ships
is a holiday in itself.

And once you step ashore there is
. even more m store with an-' ewiting
choice of touts -such as sefccatering
holidays from £59, farmhouse holidays
from £138 and lakes and mountains
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Mr Bergesen is partiadarty

excited by wbat he sees as

•The limitless propects in Use

Japanese market," which is the

target of a promotional drive

called Seafood from Norway.

Sales of NKr 417m were
achieved there last year, and it

is planned to double this figure

within three years.

Greenpeace is far from bring

a. popular organisation within

tbe Norwegian fishing industry.

Its work to proptect toe whales

has forced a sharp reduction in

the number caught by the

Norwegian fleet, which has been
cut from 80 to 55 vessels hi

two years.

Tbe pressure from the Inter*
wealing Commission

bas forced Norway to agree to

reduce its catch from 1,790

whales in 1980 to only 400 this

year. Even with rising prices.

this means that income will

drop from NKr 35m in 1985 to

possibly as little as NKr 25m
rhic year.

The declining importance of

the catch, except for its Impact

on a small number of villages

already suffering from tbe

curbs on whaling, may make It

difficult for Oslo to resist the

new pressure from toe US to

end this traditional pursuit.

Norway has less than 60 days

to either agree to halt whaling,

or face a partial or total ban
on fish exports to the US. an
increasingly important market.

US trade sanctions which have

been banging fire for years may
be implemented as Washington
this month invoked a neglected

trade amendment to press borne

the International Whaling Com-
mission’s demand for a

moratorium while stocks are

rebuilt.
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and Allied Trades. Northampton 52424.

EdF gamble pays Off as loan is lifted to $800m
in naxirnr m n.i m - -THE GAMBLE that Electricity de

France (EdF)tookiiben itlaunched
ft 5600m loan facility on record low
commitment lees three weeks ago
appears to have paid off. The deal is

to bewcxearedto$8<Xhn,writes Pe-
ter Montagnon in London.
Although this Is lower than the

Slbn originally mooted when EdF
first started talking to its bankers
about the loan project, the amount
could have gone even slightly high-
er had not the French Treasury
asked the borrower to bold it back.
The increase has been achieved

despite a traditional requirement
by the authorities in Paris that loan
facilities for French state borrowers
do not involve a participation rate
of more than 50 per cent tor French
and Japanese banks.

All this suggests that its is now
possible for a top-rated sovereign
borrower to contemplate the launch
of a large facility on the basis of an
annual commitment fee of less than
5 basis points, previously regarded
as the benchmark low. EdFs deal
bears a 4-point fee for the first
three years, rising to 5 thereafter.

Attention is now on the
reaction of Ireland which has been
watching closely the progress of the
EdF deal while it considers the
launch of a loan facility of its own.

EdFs result is not without its de-
tractors in the market, however. It

has been hard for EdF to get away
from the impression left withmany
bankers that it realty wanted to
raise Slbn, a target now officially

disclaimed but one which it has
failed to meet
Most bankers reckon that to

launch a deal of that on the
terms EdF offered would still have
been a recipe for disappointment in
a market where participants are in-
creasingly worried about dwindling
returns.

Although top-rated corporations
which offer ancillary business in,

for example, foreign exchange can
dearly command very low commit-
ment fees, this should not lead
sovereign credits to Hint

they can also do so for imiimitari

amounts, they argue.

On the other hand, borrowers

imowAimarTraaiovB
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themselves axe likely to consider
EdFs result as perfectly respec-
table. The best ones can now be ex-
pected to push for similar* terms
and,, given the competitive pres-
sures of the marketplace, some
banks atleast will find that hard to

resist |

Lloyds MerchantBank has mean-
while been mandated by Moscow

Naroday to arrange a SlOQm farflrty
incorporating an option to issue Eu-
ronotes as well as to raise cash in

the form of short-term bank ad-

vances.

The bank is the first Soviet-

owned organisation to move into

the short-term Eurosecurities field

in ibis way, and this has raised

speculation that the main Soviet in-

ternational borrower, its Foreign
Trade Bank, may be preparing to

follow suit

By and large, East European bor-

rowers have shunned this form of

borrowing because they fear the
need for a constant presence to the
marketplace could leave them vul-

nerable to a shortfall of ewaii in the
event of any sudden deterioration

in the East-West political climate.

Only Hungary has tapped the Eu-
ronote market, and although the
Soviet Foreign Trade Bank, has
done a bankers' acceptance facility

in the US, this was tor the specific

purpose of fmanHwg grain pur-
chases as well as to encourage US
lenders.

In the wake of falling ml
and the Chernobyl disaster, the So-
viet Union has been expected to

step up its already rather prodi-

gious borrowing, most of which has
been arranged through medium-
sized credits, often targeted to spe-

cific nationalities of hawir*.

Now the time seems ripe for

some diversification, and if the
Moscow Narodny deal goes well,

the Foreign Trade Bank is thought
likely to try something similar.

The deal carries a six-year matu-
rity although banks can opt out af-

ter four years and the facul-

ty fee is 10 basis points. Drawings
under the accompanying standby
credit bear interest at a margin of 5
basis paints over Libor, phis a utili-

sation lee of up to 15 points depend-
ing how much is drawn.

Among other new deals, Westpac
Banking Corporation is due to
launch shortly a 5150m, five-year

facility tor IQ Australia which will

also include an option for the bor-

rower to raise money to the form of

Australian dollar promissory notes.

Westpac has also been jointly

mandated with Hambros to arrange

a £125m facility for Ansett, the Aus-
tralian airline, which will go to-

wards the financing of the purchase
of 12 Boeing 737 aircraft

Finland's'Okobank announced a
5150m Eurocommercial paper and
certificate-af-depasit programme
arranged by Morgan Stanley tor

which Gticorp and Swiss Bank Cor-
poration will also act as dealers.

S.G. Warburg is launching a
£75m facility for niwthw Furnish
borrower, Finnish Paper Mills As-
sociation. This allows for the sale of
bankers acceptances through a ten-

der paneL

Adelaide Steamship appoint-

ed Citicorp as sole dealer in a 575m
Eurocommercial paper programme
while James Hardie Industries of

Australia is launching a S75m facili-

ty through S. G. Warburg providing

tor the sale of bankers acceptances

in UK and US currency.

Quality names become target for asset swaps
IN AN INCREASINGLY sick fixed-
rate Eurobond market, forsaken by
the retail investor, underwriters
have at least the comfort of one
growth industry: the asset swap
market, writes dare Pearson in
London.
Underwriters operate this by al-

lowing primary market paper to
drift until yields have widened out
to the point where bonds can be
swapped into floating-rate instru-

ments and oosold to banks, hungry
for quality assets. Such banks have
seen yields on floating-rate notes
(FRNs) pared to sub-Libor levels in

some cases, whereas substantial

margins over Libor can be obtained
on transformed fixed-rate deals.

The amount of paper in the mar-
ket in the hands of arbitrage ac-

counts is unknown, but bankers
thinlr it is significantly on the in-

crease. One even said that the mar-
ket was "being cannabalised." -

The synthetic swap has longbeen

the fete of low-quality names and of
deals that are difficult to trade,

such as bonds originally with war-
rants attached. Many "ex-warrantf*

bonds tor Japanese companies have
traditionally found homes in

way.
The difference now seems to be

that bonds tor better-quality names
in the market are being asset-

swapped and very rapidly after is-

soe.
GTK’s three-year bond was

launched in midweek at a yield

margin of 88 basis points over US
Treasury bonds. By Friday the mar-
gin had widened to 120 basis points,

a point at which a swapped floating

rate axild have been arranged. Oth-
er issues, even for high-quality

names such as GMAC, were head-

ing towards appropriate levels by
the end of the week.
. With yields on quality paper wid-

ening put so fast, tbe case -for the
customised issue is growing. Mor-

gan Stanley issued a five-year deal

for Hudson’s Bay, the Canadian re-

tailer that has reported a loss for

the past two years, at a margin of

240 basis points over US Treasury
boztoyields.The $60m deal was rap-

idly locked away in banking quar-

ters.
‘

The stream of new fixed-rate of-

ferings la Hkety to lyitinnp

of the end of thin month, as first

half lead-management league
tables prey on the minds of the big

issuing funises.

.
With banks’s .

appetites for float-

ing rate .assets a major driving for-

ce in the market at the moment, the
week saw further new FRN issues

for prestigious borrowers. The
Bank of China finally to the

market with a.S20Qm FRN in which
three British banks - Barclays,
Standard Chartered, andElanwort
Benson - participated through over-

sea* subsidiaries.
1

Two UK Witting: societies. Bri-

tannia and Nationwide, re-centered

the sterling FRN market Other
building societies are hkety to seek
wholesale funds in thismy soon.
The building societies say that

their returns from the retail sector
have fallen recently, as some inves-

tors have switched to National Sav-
ings accounts, where rates of inter-

est have not fallen with base rate

cuts.

The Nationwide’s deal, tor £250m,
was the largest amount issued at

one tirnp by a building society.

Some dealers felt it would prove too
mwfh, coming hot on the heels of
GOOrn financing for Abbey Nation-

al This was especially as it was
more tightly priced than file Abbey
deal with an all-in cost of funds erf

12J basis points over three-month
. Libor, as opposed to 13J.

' liaise factors were not affecting

its trading-performance on Friday,
however, as the bond was quoted,
within fees.

One market which does not seem
able to absorb a flood of new paper
is the European retail investor-

based Australian dollar market Or-
ion Royal Bank caused some cam-
motion in Australian dollar bond
trading drdes last week by issuing

a AJ75m bond, wife a further

ASlOQm on tap, for Commonwealth
Bank of Australia.

The issue is interchangeable with
an outstanding $125m »i*aI for the
borrower. With AS200m now in the

market, and the possibility of a fur-

therASIGOm, the scope far price ap-

preciation seems limited. The exist-

ing bond lost two points in price im-
mediatety after the annn«in«»nH»nt

of the issue.

Among other high-yielding sec-

tors, the n»n*Ainw dollar market is

looking the least unhealthy, under-
pinned by attractive returns rela-

tive to US dollar rates and a reason-

ably steady currency. Two Canadi-

an trust companies tapped-tins rec-

tor last week, with a 10 per cent,

five-year deal for Canada Trustco
faring for more successfully fe*" a

per cent bond for Royal Trustco
erf fee same maturity.

The D-Mark and Ecu sectors be-

gan the week in optimistic mood,
taking their cue from the rally in

New York. This enabled successful

financings to be carried out for the

European Investment Bank in D-
Marks, wd the EEC in This
bond was quoted on the bid side at a
discount to issue price of% per cent
Later in the week, however, both

markets lost impetus, with screen
prices on many rfwtift disappearing.
In tills environment, Deutsche
Bank ventured to i«iwph a dea l tor

McDermott, the US oil drilling com-
pany, which met with disfavour.

Wife interest rates seemingly on
the rise in Switzerland, both on
shortterm instruments <wmI medi-
um term notes, the Swiss franc

market traded thinly last week.

Federal regulators

close 5 Louisiana

S&L associations
BY WILLIAM HALL IN NEW YORK

US federal regulators have dosed
down five savings and loans asso-

ciations in Louisiana and trans-
ferred their combined assets of
5564m to a newly-created savings
bank set up to take over fee assets
of another failed institution.

The move nearly doubles fee
number of savings banks closed by
federal regulators so far this year
and underlines the serious financial
strains that are being put on the
Federal Savings and Loan Insur-
ance Coiporation (FSUC), fee
agency which protects small deposi-
tors from loss when a savings bank
doses its doors. Federal regulators
have estimated feat the latest ac-

tion will cost fee deposit insurance
agency more than S280m.
Four of the Louisiana institutions

dosed by fee regulators were feder-
ally chartered in or near New Or-
leans, Audubon Federal wife assets
of 5223m, New Orleans Federal
wife assets of S115m, North Lake
Federal wife assets of 5100m, and
Crescent Federal wife assets of

587m. The fifth institution was a

state-chartered, federally-insured

savings bank in Baton Rouge, Com-
munity Savings and Loan. The as-

sets of all five institutions have

been transferred to Horizon Feder-

al Savings and Loan which was set

up earlier this year and is managed
for fee federal regulators by the

S1.3bo strong Dixie Savings and

Loan.
Louise Kefaoe in San Francisco

adds: Five struggling Californian

savings and loan associations were
put up for sale by federal regulators

last week. Banks and thrift associa-

tions from around the US were in-

vited to bid for fee fire S&Ls. all of

which have been token over by fed-

eral regulators

The FSL1C and fee Federal

Home Loan Bonk are willing to pay
bidders to take over fee financially

troubled institutions.

For sale are Bell Savings and Eu-
reka Federal Savings of northern
California, Beverley Hills Savings
and Southern California Savings,

both based in Beverley Hills, and
Central Savings of San Diego.

AEG orders increase

by 16% in five months
BY LESLIE COUTT IN BERLIN

AEG, the West German electricals

group in which Daimler-Benz now
has a 56 per cent stake, has report-

ed sales of DM 3-9bn ($1.74bn) in

the first five months, which it said

were slightly down because of cur-

rency factors.

Mr Heinz Durr, chief executive,

told a shareholders’ meeting that

orders had jumped 10 per cent In

the same period to DM 5-2bn_ How-
ever, this fast pace was likely to

slacken in fee course of the year.

He said the company expected to

boost turnover this year above last

year's volume of DM 10.8bq which
was down 2 per «v*nt on 1984. While
giving no estimates, he said profits

would be ploughed bade into the

company, which meant that again a

dividend might not be paid.

AEG, which was nearly bankrupt
in the early 1980s, had operating

profits last year of close to DM
100m.

Industry officials said Mr Durr
would shortly be appointed to fee
Daimler-Benz executive board
along wife the chief executives of

fee two other companies - MTU
and Domier - taken over by Daim-
ler.

AEG also reaffirmed that the
company would not sacrifice its

household appliance division -
which accounts for 15 per cent of

sales - in fee Daimler takeover.
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INTERNATIONAL CAPITAL MARKETS
US MONEY AND CREDIT

Fed set to resist pressure for easing
US GOVERNMENT bond prices

rallied at the dose last week,
although the price movement
was overshadowed by the antics

of the “ triple witched ” equity

markets.

us money market RATES <%)

It was another volatile week
lor bonds, with sentiment

driven mostly by the latest,

domestic US economic numbers
and by shifting hives for an
early easing by the Federal
Reserve. The credit markets
rallied early in the week as
further poor economic data for

May, including weak capacity
utilisation, was revealed — only
to reverse direction again on
superficially more positive

economic news.

FM And* (weekly «vew) —

-

Three-month TWearay bills

Six-month Treasury bill*

Three-month prime COe

SO-day Commercial Paper

Last
Friday

1 weak
ego

4 wfca
•9“

6M MS
6.10 6.16 6.17
6.17 Ml 633
6.70 6.78 fl.76

6.75 6.75 8ft0
6.60 0.7ft ire

lately to stdM&de over the next
few -weeks ad the. polks"

malting Federal Open Market
Ouuiuutte iBiwtlnKOBJuh 8 is

likely bottk to mbasc the aggre-
gate and raise its basget growth
range perhaps to ' between S
per cent and 18 per cent

US BOND PRICES AND YIELDS (%)
Lest Change

Friday on week YMd
1 weak 4 ek*
ago ago

Seven-year Treasury ._ —

.

30-year Treasury
30-year Treasury — -
New 10-yeer "A" Financial .—
New “AA” Long utWty
New "AA~ Long industrial

as* + 4
1124 + 14
974 +4
N/A + 4
N/A —
N/A —

7.SB 7.«l 740
8.06 aJO 8.09
7-4S 7.48 746
8.70 8.75 8.83
s.so ana »jb
9.13 9.13 898

“Ml ha® become a dangerous
glide twpoiscyandu rataiending

troy for the economy and
inflation," 8888 Mr Philip
Bcnverznancf Irving Securities.
“By using (he second quarter
as ft starting point for HI
growth targets, the second quar-
ter rise would become lately
history.’’

As a result, US monetary
policy is currently viewed

_
as

being in another holding
pattern. The Fed is clearly

under growing pressure from
the Administration to ease

further, but, as Dr Henry Kauf-

man of Salomon Brothers notes
“ The Federal Reserve will wait

until July when, it will have
additional data on the economy,
and when Fed chairman
Volcker will report to

Sourea: Salomon Bros (saticnataa).

Money Supply: In the week ended June 9 an rose by S3.7bn to MMJbn.

Congress,” before taking the
next step.

The US economy— currently

the central focus of Fed and
market attentions — shows
little sign of meaningful
improvement By common
(agreement the 0.9 per cent
increase in May consumption is

unsustainable since consumers
are unlikely to lift spending

sufficiently to offset the alack
in other sectors of the economy.
Nevertheless Urn credit

mericete have other Bngezing
doubts. Among these are the
sharp spurt in 20, the banc
money supply measure—evi-
denced again lost week by (be
93.7txi iucreaBeL
Such ooooeens are pnjfcdMy

overblown. Growth In HI Is

Such height of hand would
be justified -on Cbe baste tint
recent rapid HI growth is a
reflection portofprofalrom abend
but rather a re&oose to recent
rate declines “and the need
for increased precautionary
Mqufamty.”

WbOe (he US credit mmhefes
appear hedf persuaded by such
arguments, they are less sure
about ft number of other factors

Including foreign investors' con-
ttaued demand for dollar
denominated securities.

UK GILTS

Bank brings relief with £600m stock
THE ARRIVAL of the Bank
of England on Friday after-

noon with £600m of stock to

sell was greeted with relief

by the UK gilts market after

a patchy week. Unable to
rnnft-h the steady advance of

the equity market throughout
the week, gilts clawed back a

tittle ground but still ended
the week half-a-point to the

bad at the long end.
The FT Actuaries all stocks

index ended 1-87 lower on the
week at 137.86. Yields on 25-

year stocks rose 11 basis points

to 9.48 per cent, while 15-year

gilts picked up 12 points to

9.59 per cent, and five-year

yields rose 15 points to 9.36 per
cent. The index-linked sector

followed more slowly.

Against the background of

tills steady downwards drift, the
Government's funding exercise— as modest an operation as
could have been wished for —
encouraged the market in the
hope that the authorities have
no unpleasant news up their

sleeves on Thursday, whether
in the balance of payments
statistics or the Bank’s
quarterly bulletin.

The four £150m tranches

were evenly spread: 10 per cent
Treasury Convertible 1990, 9
per cent Treasury Loan 1994.

91 per cent Exchequer 1998 and
9i per cent Treasury 2002. The
1994 stock is free of tax to resi-

dents abroad.
If the decision the previous

week not to replace the 8 per
cent Treasury 2009 tap immedi-
ately was helpful to the market,
so too were these small tranches.
“Untapped markets tend to

cause a feeling of fear that
when the announcement comes
it will be too much, in the wrong
place and kill any game stone
dead," said Mr George McNeill
of Reserve Asset Managers.

The Government’s overall

funding programme for the year
has given the gilts market tittle

to worry about with a public
sector borrowing requirement
(PSBR) of £7.1bn and some
successful staggered stock sales

at the end of the last financial

year. The final £46$ call on the
last of these, 9 per cent Conver-
sion 2000 A, was paid last week.
Nevertheless, the underfund-

ing of the PSBR in the past two
banking months has begun to

cause some anxiety among fund
managers who are already
strapped for cash and looking

nervously forward to the re-
quirements of the British Gas
flotation this autumn.

Last month, the PSBR was
underfunded to the tune of
£480m, as a bundling of gilts

maturities helped the UK non-
bank private sector to reduce its

overall gilts holdings by £570m.
And those gats that were sold
may not have done much to ease
the growth of sterling M3, the
Bank of England’s monetary
statistics indicate.

. With overall external and
foreign currency funding of the
public sector reducing sterling

M3 by £477m in banking May,
Mr Glenn Davies of broker
Laing & Cruickshank sees
foreign purchases of gilts in the
month as likely to have been
dose to £700m.
This appears to have been fin-

anced, however, out of overseas
sterling deposits. They were
drawn down by £929m in the
month, thus offsetting the con-
tractionary effect on staling M3
of the overseas gQt purchases.
The message Mr Davies draws

is a bearish one, and involves
either abandoning sterling M3
altogether or stepping up
domestic funding, which coulddomestic funding, which could
be a constraint on the market

HOW INDEPENDENTLY ISYOUR
GILT PORTFOLIO BEINGMANAGED?

How confident are you that the company
managing your gilt portfolio is actingpurely

inyour interest? Ifthe company is also

involved (directly or indirectly) inthe trading

ofgilts, then the objectivity oftheir advice

could easily be in question.

With Reserve AssetManagers this

potential problem simplydoes not existWe
are a substantial and leading independent

adviser, providing ahighly professional
approach based onyears of research and
experience.

Our role is to provide strictly objective

advice and managementWe specialise

exclusively in the field offixed-interest

investments.We do not participate inthe

selling or inmarket-making ofgilts.Weare

remunerated byfoe only.

Only in this way,we believe, can all

conflicts ofinterestbe eliminated.

Our clients include pension funds,merchant

banks, insurance companies, charities,

stockbrokers, investmentmanagement
organisations and individual investors.

Every portfolio is under constantreview.

This positive approach togfltinvestmentis

essential,we believe, ifyou are to receivedie

best returnfrom yourportfolio.We always

matchthe riskprofile to individual needs.

For a brochure explainingour services In

more detail, please contactGeorgeMcNeill

on 01-283 4985.

ReserveAssetManagers Limited
LicensedDealers in Securities

The specialists in Gilt andFixed InterestInvestment

3GracechdrckStreet
LondonEC3Y0AB

Telephone oi-283 4985

Telex929Z91PNLLBN

Ibe recent renewed dectine
in the dollar coupled with end-
quarter portfolio pressures has
led to some Japanese portfolio
selRug. But most senior Wati
Street econowaats remain con-
vinced that such concerns ore
also overblown.

Oracudty they assume tint
despite the apparent rufactapce
of Japan and West Germany to
lower interest nates and adopt
more stimulative economic
policies, tiris too wHl pass.
"Economicdevelopments ahnnti
will eventually force foreign,
central banks to mows interest
rates tower,” says Dr Kauftnan.
Some, Site Air Baweamen,

believe (be owwt^avaeinm of
a global weak economy, con-
tinued subdued inflation said
political pressure wfli add up
eventually to u significantly"
lower rates ebead—perhaps
inckuteog a ccHoztUnated rate
cot next month which would
bring toe Treasury hoce bond
yfe*d down to bekwr 7 per cent

May21,1980

juna 19,1988

—and make even ft second dis-

count rate cut before year-end.

Overall US bond prices closed
slightly higher last week with
toe largest gains registered in
the government markets.

Last week the Treasury an-
nounced Itie auction of $7.29x0
of four-year notes and $7bn of
seven-year paper on June 24
and June 25 respectively. The
volumes were slightly below
Wall Street expectations.

Significantly, .the Treasury
yield curve out to five years

mg flattened markedly in recent

weeks as short-term rates have
remained relatively unchanged
while Treasury prices have im-

proved.

Tn the corporate marketsbond
prices were unchanged to

slightly lower last week as the

heavy deluge of new issues,

dominated by long-term bonds,
continued.

iNew issues of straight debt
totalled almost $3bn last week—ami set a new annual record.

Securities Data, an independent

market watcher, noted that

corporations have issued over

SlOSbn of debt so far thisptar,

surpassing the total Issued in

toe whole of last year. Securi-

ties Data and others attributed

the explosion In corporate debt

issuance this year to lower

interest rates, toe globalisation

of the capital markets and the

“abelf” Rule 4IS which has

enabled corporate treasurers to

bring debt issues to market at

a moment’s notice.

Paul Taylor

FT/AlBD INTERNATIONAL BOND SERVICE
US DOLLAR
STRAIGHTS

Cbg. on
Issued Mn wwk YMd

AIDC II 89 ...

Alcan Australia 84 89
Amar Savings 12 89 —
Amar Savings 124 90._

with net gilt sales of £650m a
month already required for the
rest of the current financial

year.

Mare bullish news for the
gRts market could come on the
Inflation front. While it has
welcomed the fail in retail

price inflation to 2A per cent,

toe market has remained scep-
tical about how long this can
be sustained once the favour-
able effects of mortgage rate
cuts and. lower petrol prices
have worked through, and only
the UK's -underlying inflation
performance remains.

The Confederation of British
industry, in its monthly trends

'

survey published today, shows i

fewer manufacturers expecting

!

to raise prices In the next four
tmwiflw than at any rime in- the
past 19 years.

The London Business School’s
|

latest economic forecasts, mean-
while, show underlying con-
sumer price inflation not simply
preserving this year's gains but
edging lower in the next three
years—provided there Is some
downward adjustment to pay
settlements.
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Beecham Group p.Lc. Consolidated Gold Fields PLC

has acquired through its wholly owned subsidiary

Nordiff Thayer Inc. Gold Fields American Corporation

from • has sold

Revlon, Inc. Gold Fields American Industries, Inc.

a wholly owned subsidiary of . to

Pantry Pride, Inc. Blue The Acquisition Corp.

The undersigned acted as financial advisor to

Beecham Group p.Lc.

I

The undersigned acted as financial advisor to

Consolidated Cold Fields PLC.

«... j.,.- .....

The First Boston Corporation

t wri. m» > intaH ^ j «/rp. *..»« .;rp .r*!* it r">f l-W . tr n v
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Sm The First Boston Corporation
ns|§§£/ a

1 fettle #> -**M «•>»*.* ' *TV .. .f -r r .. 1

TO.* f, ~r. . r
Til.' i vV* . * s.*. '•

- *" si.*

This announcement appears as amatter ofrecord only.

. ;>

NEW ISSUE

This announcement appears ax amatter ofrecordonly.

1,200,639 Convertible Redeemable
Cumulative Preference Shares

(IR £l Par)

818,841 Ordinary Shares
<IR£lPar)

GPA Group Limited GPA Group Limited

Th e undersigned acted as financial advisors to GPA Group Limited

and arranged the direct placement of the above securities.

• 'The undersigned acted asfinancial advisors to GPA Group Limited

and arranged the secondary placement of the above securities.

The First Boston Corporation Morgan Grenfell & Co. Limited The First Boston Corporation Morgan Grenfell & Co. Limited



22
Financial Times Monday June 23 1988

INTERNATIONAL CAPITAL MARKETS AND COMPANIES
CORPORATE FINANCE

How investors see sterling paper market
NEW INTERNATIONAL BOND ISSUES

Av.Efa Coupon

IMS * Plica BwfcRunmr

MUCH OF the initial publicity
surrounding the launch of a
market in sterling commercial
paper has concentrated on the
willingness or otherwise of com*
ponies to tap the market as

borrowers. Little attention has
been paid, at least publicly, to
the level of investment demand.

Partly, one suspects, that this

is for the cynical reason that
the last thing any banker wants
is to reveal to his competitors
exactly bow and to whom he
plans to distribute paper on his

books. Partly, also, it is for the
simple reason that he must first

find a borrower willing to give
him paper to distribute.

Now that the market is get-

ting under way, however, more
attention is being paid to the
role of investors in this new
market. This week Canadian
Imperial Bank of Commerce is

publishing the results of a sur-

vey among potential investors

which offer some encouraging,
and occasionally surprising, in-

sights into the attitude of poten-

tial investors.

CIBC asked 350 top corpor-

ates, insurance companies and
financial institutions about their

approach to this market and
nearly one-third replied. Of
these as many as 80 per cent

said they would consider invest-

ing in sterling commercial
paper, but at this point two
curious factors emerge.

The first is that despite the

intense marketing campaign
mounted by Standard & Poors
and Moody's, the two US credit

rating agencies, as many as 65
per cent of potential investors

said they saw the absence of
rating as no barrier to invest-

ment. They said they were
much more interested in looking
at a borrower's actual sire and

financial strength as revealed in

its stock market capitalisation
and profit record.
The second is that respond-

ents were not particularly

bothered with the particular
interest rate they might expect
when buying commercial paper.
Of greater importance appar-
ently is the ability ol the com-
mercial paper market to offer

broken maturities, particularly
at the short end of the spec-

trum. which happen to match
an Investor’s particular needs.

“They like the flexibility of
being able to pick up 23-day
paper," says Mr Geoffrey Mount-
ford of CISC, who conducted
the survey.
What is dear, however, is that

the interest of investors concen-
trates heavily on very large
companies. More than half the
respondents said that the bor-
rower would have to have a

stock market capitalisation of at

least £500m before they would
buy its paper and nearly one-
quarter wants a capitalisation of
at least flbn. Pre-tax profits of
at least £l00m were seen as a
minimum requirement by 73 per
cent of respondents. -

Mr Mountford concludes from
his survey that Jong term inves-
tor interest in commercial paper
Is certainly there. As many
bankers feel that the recipe for
success in a commercial paper
market depends almost more in
investment demand than on bor-
rower need for finance, this is
dearly a positive sign- “X sus-
pect that it could well be that
this could bean investor driven
market, once the initial flurry
dies down.” Mr Mountford said.

Before that, however, there
are some hurdles to overcome,
Among negative factors men-
tioned by respondents to the

survey was the difficulty trea-

surers expected to face in per-
suading their boards to allow
them to buy paper from, say, a
competitor or even from some-
one whose business was un-
familiar to them.
Another problem is the legal

uncertainty facing issuers in the
absence of legislative changes
which would lift the prospectus
requirements on direct issues of
commercial paper out of the
UK. Investors do not mind buy-
ing paper issued by an offshore
finance unit, Mr Mountford says,

but many companies clearly still

find this approach to the market
too cumbersome. Much will
therefore still depend on the
way In which the prospectus
rules are changed with the pas-
sage of the Financial Services
Bill later this year-

Peter Montagnon
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Subscription of 94% for

Nedbank share Issue

Significant

advance
Tosco in talks on sale

totaBeftarapa~t

BY OUR FINANCIAL STAFF at Piaggio
as earnings recover

NEDBANK, the South African
bank which was hit last month
by a run of small depositors,

has failed to secure a full

subscription to its R345m
(8140.16m) rights issue.

The Issue of deferred ordin-
ary shares was 93.7 per cent
subscribed. In the circum-
stances, this was nonetheless a

better result than could have
been expected—existing Ned-
bank shares have persistently
traded below the offer level of
R6.30 a share, and closed last

week at R6^5m.
The remainder of the 54.77m

shares, which had been on offer
at 60 for every 100 ordinary
shares held, will be taken up by
the Old Mutual as underwriter,
UAL Merchant Bank said in
Johannesburg.
Old Mutual group companies

will hold some 52 per cent of

Nedbank’s enlarged capital.

As much as 70 per cent of the

proceeds will go towards re-

placing capital lost by Nedbank
in gilts trading and on bad
debts, with only RlQOm allo-

cated to increasing its equity
base.

Less than four weeks ago,

Nedbank was forced to issue

assurances of its financial sound-
ness amid rumours that the Old
Mutual was becoming reluctant
to retain its commitment to

underwriting the rights issue.

This was one factor blamed
in causing what the bank, South
Africa’s third largest described
as a “ minor ” run by individual
and small business account
holders.
Nedbank shares have re-

covered from their low for the
year of R5.75, but remain well
below the 1986 peak of R9.50.

By Our Rome Correspondent
BY OUR NEW YORK STAFF

Danzas raises turnover 11.5%
BY JOHN WICKS IN ZURICH

DANZAS, the world’s biggest
international forwarding agent,
has reported a 11-54 per cent
rise in unconsolidated turnover
to SFr 5.8bn ($3.14bn) last year,
against SFr 5J2bn.
The Basle-based parent com-

pany, turnover of which
accounted for SFr 2Bbn of the
group total, boosted gross

operating income from
SFr 341m to SFr" 377m "and is

to pay a dividend of SFr 60 per

share from net profits up from
SFr 6.7m to SFr 7.4m. This
dividend is not comparable with
the 1984 figure due to a re-
structuring of corporate
capital.

Prospects for this year are
seen as “ favourable.” The
group as a whole foresees
record investments of some
SFr 180m, compared.with*>nly
SFr 58m in. 1985.

PIAGGIO, the Italian maker of

scooters, mopeds and three-
wheelers, last year achieved a
significant net profit after three
years of break-even.
The company, which has suf-

fered badly from the decline
in the European and Italian

market for two-wheeled
vehicles, had net profits of

LZ7bn ($11.05m) compared
with a nominal profit of L765m
in 1984.

Sales rose 17 per cent to

L663bn. The number of vehicles
sold rose by L8 per cent from
the 553,000 units in 1984, while
there was a jump of 56.4 per
cent In the sale of components
to makers of Piaggio products
under licence.

Piaggio has set up joint ven-
tures in the past two years in

India and Brazil
The company came under

new management at the begin-

ning of 1984. Mr Giorgio Braz-

zelli. the new managing direc-

tor, took the view that the
decline in the market was
permanent (Ih 1980 Piaggio
sold 937,000 vehicles) and took
steps to rationalise the com-
pany’s structure in order to
lower the break-even point.

Piaggio is now to face a new
threat with the introduction
next month of compulsory
wearing of helmets for young
riders in Italy. There are fears
that the measure will take
much of the fun out of riding
‘scooters and mopeds*" -aim
further reduce sales •

TOSCO, the largest* independent
refiner on the US West Coast,
expects to announce a sharp
rebound in its earnings in the
current quarter and says that
it is holding preliminary dis-
cussions which could lead to
the sale of the company.

Tosco, which is in serious

I

financial trouble following
losses of more than 3650m over
the past three years, said on
Friday that it expects that
second quarter net income from
operations, excluding any gain

j

from asset sales, will exceed
330m compared with 318m a
year earlier.

The company, which lost
$55-8m in the first quarter and
has a negative net worth, says
the result is attributable to
“improved refining margins,
record refinery runs, lower

I

operating and interest costs.”

Tosco, which is based in a Los

Angeles suburb, has been in
serious financial difficulties for
several years, and earlier this
year hired Bear Stearns, the
New York investment bank, to
help it find a buyer for its busi-
ness.

Its main asset is a modern
110,000 barrel a day refinery
near San Francisco
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. Tosco has also announced that
Mr Mathew Talbot, aged 48, has
been replaced as chief executive
by Mr Clarence Frame, the com-
pany’s chairman. Mr Frame
praised Mr Talbot at Tosco's
annual meeting in California,
last Friday. Mr Talbot said he
was leaving because bis task
of reorganising and stabilising
the company was nearly com-
plete.

Tosco shares, which traded as
high as 345 in 1980, rose by
31 to 34i on Friday, valuing
the company at 3127m.
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Evergo wins Chinese Estates

Sie erhalten die Financial Times im Abonnement %AO'
durch Boten zugestellt. -vcgr

BY OUR FINANCIAL STAFF

CHINESE ESTATES, a Hong
Kong property group, has
passed into the effective control
of Evergo. a manufacturer of
fans and heaters which has
eliminated two rival suitors and
can lay claim to 484> per cent
of its target

This followed the..withdrawal
last week by Shimgfca Invest-
ments, the other . remaining

contender, of its HK$368m
(US351.GBm) bid.

Shimako had won the allegi-

ance of the Chinese Estates
board, but has decided to return
all acceptances to its own offer.

Standard Chartered Asia.
Shimako’s adviser, said the
battle for control thus appeared
to be over.

Nahcres erfahren Sie
' von Financial Times, Europe Ltd-, Guiollettstr. 54,

^ 6000 Frankfurt, Tel. 069 / 75 98-0, Telex 4 16 193
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Thisannouncement appearsasa matterofRCndbdy June 19, 1986

These securities havebeen sold outside the United States ofAmerica andJapan. This announcement
appears as a nuttier ofrei jrd only.

20th June, 1986

O
REPUBLIC OF PORTUGAL
U.S. $415,378,760&ECU 326,931,875

MultipleFacility

Oesterreichische Kontrollbank Aktiengesellschaft Bank ofTokyo InternationalTlimited
Capital Markets Group

Citicorp InvestmentBank
Limited

¥20,000,000,000
IstitutoBancarioSanPaolodiTbruiOyLoodoRBntack

The MitsubishiBank, limited

SVa per cent. Guaranteed Yen Bonds due 1991
Ck>mmmrzbaxtk Aktiengesellschaft

GulfInternationalBank B.S.C.

Hie Taiyo Kobe Bank, Limited

Guaranteed by

Manufacturers HanoverLimited BanqueNationale deParis xtenque Paribas
BurganBank &AJC, Kuwait . Credit Lyonnais The Dai-Ichi Kangyo Bank, Limited

The Republic of Austria

Lloyds Bank Pic TheNippon CreditBank, Ltd.
The Sumitomo Trust& Banking Co., Ltd.

Banco Espirito Santo eComercialde Lisboa, LcndouBroich

TheBank ofNovaScotia Group L _ ...

Deutsdie Bank, Cot^agDfeT^BiiiidereLnscitaiaurg

IBJ International Limited TheKyowaBank, Ltd,

SanwaInternational Limited
The Tokai Bank, Limited

Banco Ibtta& Acores
TheDaiwa Bank, Limited

The Fuji Bank, Limited
The Saitama Bank, Ltd.

Issue Price: 101% per cent. BancoPinto& Sotto Mayor
Banco diNapoli International SA-

CreditanstaU-Bankverein

BancoFortugues do Atlantico
Copenhagen HandeJsbank A/S, London Branch

(licensed Deposit Triker)

SanPaolo-LarianoBank SA.

>. [I* tt .

,

i

Nomura International Limited Mitsui Trust Bank (Europe) S.A.

Bankers Trust International Limited

Banque Paribas Capital Markets Limited

Daiwa Europe Limited

Fuji International Finance Limited

IBJ International Limited

Morgan Stanley International

Orion Royal Bank Limited

Swiss Bank Corporation International Limited

Banque Bruxelles Lambert S.A.

Credit Lyonnais

Dresdner Bank AktiengeseDschaft

Goldman Sachs International Corp.

Morgan Guaranty Ltd

The Nikko Securities Co., (Europe) Ltd.

Sumitomo Finance International

S. G.Warburg& Co. Ltd.

The MitsuiBank,Limited DaiwaEuropeN.V. Irving Trust Company

B.S.F.E.—Banque de la Sodete Finanriere Europeenne

AssociatedJapanese Bank(IntemationaI) Limited Banco di Napoli,
New ¥orit Brawn

The Hokuriku Bank, Ltd., N«rY«* Branch
1 M TUir.llll Ml-, J.D.n . - .

Kuwaiti-French Bank Union Bank ofNorway
London Brandi

Yamaichi International (Europe) Limited

Creditanstalt-Bankverein Genossenschaftiiche Zentralbank A.G. Vienna

Girozentrale und Bank der osterreichischen Sparkassen Osterreichische Landerbank
Aktiengesellschaft

Assoriatedjapanese Bank (fcitematwnal)Limited Banco ffiN^x*,Tfc»Tw.B«ndi BancodiNapoE International SA.
Baixxi Espirim SantoeComeitialdelisboa, u«ia. Baecb Banco POrtugues do Atlantico, cP*i»Bn«io BancoTotta& Acores
.TheBankofNavaScttkGroop BankoflhkyphiteniatipndLiz^ BankersTrust International Limited
Banque Nktionatede ftris p.I.c. BmqueftriteOpitelM^ B.S.F.E.-BawluetfeJa Sodete KnandereEunweenne
CassaffiRiqwmiwdeDeProviDCietonibarite ChkarpInvestmentBank limited CommeniankAktjengesilsd^
GopenhagenKandelsbaDkA/S Loudon Brandi, oicaitaDeiRtaXria) - Credit Lyonnais <^1^ FirstBoston t

Dai-Ichi Kangyo ktemadonalLumted .
TheDaiwa Bank (Capital Management) Limited Daiwa EurooeN V

Fuji intematkaiaJ FinanceLimited GolfIntermbwialBankB.S.C. * J®Jtotematk«alLHiiited ImngTrast International lirf"
IstituteBajCTO&nfaotoffi'Rrino KikwakWtendiBanlt KyoTOBankNederiandN.V. Lloyds MerchantBank Lim&ed

ManufacterereHaao^Iimked MerrillLjnch International&Co. Mitsubishi Finance International
MtsuiFinaiK^IntfiiiutkxiallinDted TheNi^xinGrafitBank, Ltd. Nomura International Limited Saitama Bank.
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CONSTRUCTION 'CONTRACTS

S5SK5!? Dealing rooms for the City
Hi-TechIndustries by )oan gray, construction correspondent

CRetDONstructures UMttED ASHBY AND HORNER can always been our patch," raid quarters in Earl Street, and a
LDn9Craf^Aytebiijy. buefcs. dote its first building contract managing director Hr Ashley service package designed to

Tei'LonQCrandantfuLat'iABMa
“ of back Beddy. help clients get new rooms

L “^TlSsnSs
4 208481 to 1740, and has followed this “We felt that dealers’ built and Installed.

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

ASHBY AND HORNER can
date its first building contract
m the City of London back
to 1740, and has followed thin
with a tradition of projects
for distinguished clients. In-
cluding maintenance work at

. _ Buckingham Palace, repair- else is offering a service like different configurations »»*

filllnlTn log cracked beams in the ball- ' ours. It offers a new diree- equipment suitable for
JLrUiJl IBf room of the foreign secre- tion and win enable us to take various dealing requirements

taiy’s residence, mending " advantage of new business winding equities, foreign-

1 • the masonry domes at tbe Vic- with the coming of the Big exchange and Eurobonds.
SiinitniTlO' toi

?
a Albert Museum, Bang." Tbe company also offers atrnr/jJiiiitt and refurbishing the College Ashby and Horner has dealing room installation

of Anns. applied nearly 2,000 dealers service, linking up with arcbi-AAmnlAv .
®Qt relying on a history of . desks to more than 60 clients tetts, computer and softwareLUII1 IC% being builders to royalty, In the past two years, includ- specialists, and other neces-* - aristocracy, and the gentry . ing a £2m dealing room for sary services such as cabling

The British Land ComDanv has f?
8 not httn enough to keep the Rank of Tokyo. Other contractors,

placed huUdine contractrL^ company competitive, customers include tbe Bank “Dealers get absolutely

• SIS SsS 55. r hence its latest venture, of Havana. Banque Beige, paranoid about what system

CRAMPTON?«r^?™^rtf!
ND ^ dealmg rooms to ex- Barclays, Chase -Manhattan, they are using, and we hope

•
for development of ploit the new market open- Mitsubishi Bank, and Stan- this exhibition will give us

.
“e 360,000 sq ft St Stephen's Ing up with the Big Bang In dard Chartered Bank. an opportunity to Increase
Green shopping centre in tbe the City. It -estimates that it already our market penetration as no-

. centre of Dublin in association We have been suffering has between 15' and 20 per one else offers a service like
with Power Securities of Dublin. i

1-01? increased competition cent of the £30-£40xn a year it," said Mr Beddy.
The four-acre site was nre- J5L?

nUd,Sg T?1* ? Gty ™«ket dealing rooms. The company estimates that

viouslv known aK thp
became the dearth of work It now wants to double Its the City will be commisslon-

ior^Tar
Lanibert elsewhere means that people share with a new marketing ing between 50 and 70 deal-.Jones ana siazeager site and from outside are coming In initiative based on a dealing ing rooms a' year to handle

is situated on the north-west and competing for what has desk showroom at its bead- the new markets.
corner of St Stephen's Green at
the junction with Grafton Street „ _

Hounslow office development
and has been financed locally. „ .

The covered centre is desimoa ,

Nearly £25m of contracts about a central atrium which is include drainage and car park-

»»» rmwiria TOtaii
have beeM awarded to WEBPEY to be fitted-as a reception area in* within the perimeter ofthe

to provide retad accommodation CONSTRUCTION UK, a subsi- with water features. HExtewial building.
on basement, ground, first and

,jiarv of Georse Wunwv hv warlc Hicludes a now Toad and. At Feltham. Middlesex, Wim-
sectmd floors in a style sym- S™! ^uidscaviag, and completion is pey is building four dndepen-
pathetic to the prevailing “feedevelopmen* ot^nlsations scheduled for the Jje&Lzufiog of dent factory units with offices
Georgian and Victorian archi- *or and factory units in 1988. attached under a contract worth
tecture of St Stephen's Green, the London area. Work has In Wood St, London, EC2, the £3m awarded by Brixton
Principal feature of the ground begun on the construction and company is building a six-storey Estates. The factory units will
floor is the concourse which is fitting-out of a £15.3tn five- office block with basement: and be of steel-frame construction

always been our patch," raid

managing director Hr Ashley
Beddy.
“We felt that dealers’

rooms would be an opportun-

ity to make a new impact on
the market because nobody
else Is offering a service like

ours. It offers a new direc-

tion and win enable us to take
advantage of new business
with tbe coming of tbe Big

Asbby and Horner has
a pplied nearly 2,000 dealers
desks to more than 60 clients
In the past two years, includ-

ing a £2m dealing room for
the Rank of Tokyo. Other
customers include tbe Bank
of Havana, Basque Beige,
Barclays, Chase -Manhattan,
Mitsubishi Bank, and Stan-
dard Chartered Bank.

It -estimates that It already
has between 15 and 20 per
cent of Che £30-£40m a year
market for dealing rooms.
It now wants to double its

share with a new marketing
initiative based on a dealing
desk showroom at its head-

quarters in Earl Street, and a
service package designed to
help clients get new rooms
built and Installed.

The exhibition is a small
simulated dealing room with
three desks, each providing
different configurations and
equipment suitable for
various dealing requirements
including equities, foreign-

exchange and Eurobonds.
Tbe company also offers a

dealing room installation
service, linking up with archi-

tects, computer and software
specialists, and other neces-
sary services such as cabling
contractors.
“ Dealers get absolutely

paranoid about what system
they are using, and we hope
this exhibition will give ns
an opportunity to Increase

our market penetration as no-
one else offers a service like
it," said Mr Beddy.
The company estimates that

the City will be commission-
ing between 50 and 7b deal-

.

ing rooms a' year to handle
the new markets.

Hounslow office development

cessionary trading with conven- is to consist of three steel- in September 1987. The build- deck roofing, curtain walling
tional retail units on the framed blocks with curtain ing will have a concrete frame and brickwork elevations. Work
perimeters. walling and an additional block dad in face-bricks -with stone started in January ami comple-
te retaii accommodation at

111 reinforced concrete, built dressing, and external works tion is scheduled for November,
the first and second-floor levels

' — —

skts^^sr££ £30m Birmingham hotel plan
the glazed roof 51 ft above °
ground-floor level The develop- TARMAC CONSTRUCTION garden adjacent to tile canal, the extension and refurbishment
ment also includes a number of and tbe Hyatt Ioteraatioaal Construction wiU commence in to Selfridges, a refurbishment
unique features such as toe Corporation have signed an October and the hotel is ex- in Fetter Lane (£250,000) and a
mezzanine trading levels at agreement for tbe desnsa and pected to be open by Christmas refurbishment for toe Continen-

TARMAC CONSTRUCTION garden adjacent to the canal, the extension and refurbishment
and tbe Hyatt Ioteraariooal Construction wiU commence in to Selfridges, a refurbishment
Corporation have signed an October ond the hotel is ex- in Fetter Lane (£250,000) and a
agreement for tbe design and pected to be open by Christmas refurbishment for toe Continen-

ground and first floor which will construction of e, £30m luxury 1988.
give a wide variety of shop- hotel in Broad St, Binnsogham,

,

®PP<>site the proposed conven- Subsidiaries of FRENCH KXER- tiier contracts at two of its cur-

.... . . have been amrded contracts rent City “ fast track ” contracts
the first of its Tbe hotel will be a twenty- Xth over £«min the last six worth m°re than £8m. - The re-

kind in Ireland. six-storey tower wrth reetau- Among the awards are furbishment of Sudbury House
The development provides the rente, bars, function rooms, tw0 superstores, one fortfae Dee Phase IV, for the CEGB (£4m)
gical extension to Grafton kitchens and hotel admimstra- corooration in Warrlnetan (£8m) 8114 the refurbishment of 1-6

reet, toe Irish capital’s quality tion areas as well as a casino notber fnr aZ/mvi in Lombard Street., for Scottish

refurbishment for toe Continen-
tal Bank of mtnois (£250.000).
Wallis has also negotiated fur-

logical extension to Grafton kitchens and hotel administra- corooration in Warrlnetan (£8m) and the refurbishment of 1-6

Street, toe Irish capital’s quality tion areas as well as a casino nnd another for Asda/MFI in Lombard Street. . for Scottish
shopping location serving toe Mdfltoess centre aocommotoited

cirifcje (Em). French Kier Provident («.2m).
south side of toe city: this is in the podium at toetoot of the

aiTaffiee develnmnent
underlined by the presetting of tower. A 10-metre-Wgh^Jobby v aSTtoe *
100,000 sq ft to Dunnes Stores.

Ihu -extension to the Frenchay Dis- MTiJ.Awn CONTRACTORS, Tip-
Hospital for theSouth workon ronv£

a water Western RHA will commence at won of four blocks of four
to be completed by autumn 1688. tion .moms overlooking a water ^ eQd ^ Jnnfc 0ther aWari8 sto^ maisonettes into two-

ioelude a computer centre in storey town houses for Dudley

BUSINESSMAN'S-DIARYv
tor the Metropolitan Police! for the TAVR, Wellington, Salop,’

TPflnP rfling IIMII FYMlttlTIflB^ Office—and—ertenslong-

-

to. worth_-£214.000; demnlition. . and
Dn IMK rfllira HnU XAIIIBI IIUHO facilities at Liverpool Football building a shop unit in Rugby-

*n« " Conference (01-637 2400)
” dub.

" ‘r "
"lor fhe PrUdentlal Assdrance Co

f^rinS^rf lisiairi and Amenity ^ M^Btiminghani' ' G. E. Wallfe.az^-^uns,. a.sub- .for Wm-V# '3™?* snufll
Institute of ueiatteaM^nen^ _ gidiary of French Kier, has worts contracts totalling oyer

water Ezfoibffltkm been awarded six “fast track” £420,000 including » vratoiB.
Exhibition (0491 ) wnRLn refurbishment contracts in Lon* extension for VEW __Sp^rial

June 23-26 .

Institute of Leisure and Amenity
Management Conference and
Exhibition (0491 87355S)

Harrogate
June 24-21
Advanced Materials Conference July 15-17

Conference (01-637 2400)
1 Amenity NECBirmingham ;

nee and Jnly 14-1? ;

3) International Water Exlnbation

Harrogate and Coof« reoce—WORLD
WATER (0823 778311) Olympia

G. E. Wallffi7.an&$0ns,. a.sub- for £125.^00, und various small
sidiary of French Kier, has works contracts totalling oyer
been awarded six “fast track" £420,000 including a warehouse
refurbishment contracts in Lon- extension for VEW Special

don, valued at £4m. They include Steels, Oldbury, costing £171,000.

and Exhibition (01-668 4466)
Wembley Conference Centre

June 25-27

Systems for toe. City Rafajbttfor
(01-868 4466) Barbican Centre
Jnly 16-18 „ „

Property and Construction Man- PC User Show and Conference^ J — ... r,-. me mi one ,ie,A Olympia;agement Exhibilion (01-095 8003)' (01-608 1161)
BarbicanCentre July 20-81

June 30-July 3 Gift Trade Ft

Royal Show (0203 555100) Harrogal

July 1-5

Gift Trade Fair (0282 867153)

;i00) Harrogate ExhibitionCentre

Kenilworth July 24-27 _ . .

Acorn Computer User Chrirtmas
international Production Engto-' Show (01^349 4667)

eering and Productivity Exhihi- Barbiean Centre

tion and Conference— PEP (01-
iS®4Hj5* * w*Trn«jr

S81 50511 Olympia Bnlash Music Emt—MAKING
Jnly 8-10 MUSIC (01-885 1200) Olympia

International Satellite and C«Me August 5-10

TV Eadubition and Conference— Women s World Exhibition (0272

CABLE (01-868 4466) 215206)

Jnly 8-10
Met. Extra. Hall, Brighton August 17-19

International Craft and Hobby
Education, Training and Person- Fair (04252 72711)

nel Development Exhibition and

OVERSEAS TRADE FAIRS

Wembley Conference Centre

June 24-28

Radio and TV Trade Fair (01

734 0543) FrankfuH

July 7-11 „ . ..

Exhibition (01-486 1951)

Fair (01- Kuala Lumpur
Frankfort August 22-31

International Trade Fair (Con-

In temational Powder Metallurgy “™®£
A

Exhibition and Conference (01- MASSAN (01-486 1951) Malm®
493 3893)

July 21-24

Dnsseldoif August 2628
- Finnish Fashion Fair (01-486

International. Laboratory Equip- 1951 > Hehrinkl
ment Eb&bfibitioD—LABEX (021-

705 0707) Sydney August 31-September ©

Anum<st IT-8S imenuiLMjitM ai

cSfpia^e Exhibition (021- 240 7013)

705 6707 Xiamen September 17-24

August 20-23
.

E

International Autumn Faar COT-

240 7013) Leipzig

International Engineering Fair
(021-455 9600) BrnoOffice Technology and Computer (021-455 9600)

BUSINESS AND MANA6EMENT CONFERENCES
June 24
FIBEX: Corporate restructuring

—for better or worse?
Hotel Inter-Continental, W1

June 25
Dun & Bradstreet: How-to handle
letters of eredit (01-377 4453)

Holiday Inn, London

Jnly 1-3

British Institute of Energy Eco-
nomics 1 The future of UK North
Sea oil and gas (01-3981 5778)

Whitehall

2
,

The Industrial Society: Were
making it happen — industry

works for people (01-839 4300)

The Royal Albert Hall

July M
International Business Commu-
nications: Tax aspects of inter-

national treasury management
(01-236 4080). Cafe Royal, Wl

July 7«9 .m.
City Financial Conferences: The

1966 Insurance Information Ex-

change (01-242 5275)

Connaught Rooms WC2

July 7-9
,

The Institute of Petroleum.

Introduction to petroleum econo-

mics (01-636 1004)
61 New Cavendish Street, WI

Jnly 8-9

Crown Eagle: Defence contract

management and negou-ation toi-

242 41 1 1 )
The Tower Hotel, El

July 9-11 _ . -

HS Conferences: Three days of

theft, fraud and uegtigenoe (01-

935 2382) Cafe Royal, Wl
Jnly 10
The Royal Institute of Inter-

national Affairs: China’s seventh
Five Year Plan: on assessment
(01-930 2233)

Chatham House, SW1
July 11
University of Cambridge: Water
privatisation (0223 335860)

Setwyn College

Jnly 18
Legal Studies and Services:
Mergers end acquisitions—
strategic tax and accounting

issues (01-236 4080)
Royal Lancaster Hotel, W3

August 26-28

FT Conference: World aerospace
so toe end of the century (01-621

1355) Hotel Inter-Continental, Wl
September 4-5

Euromoney Conferences: Euro-
bonds '86 New opportunities in

creative markets (01-236 3288)
Grosvenor House, Wl

September 8-18

Institute for Personnel Manage-
ment: Personnel statistics (01-

946 9100) Embassy Hold, W2
September 8-10

Frost and Sullivan: Introduction

to 0SI and its support for
message handling systems <01-

935 4433) Regent Crest Hotel

September U
SFS: Stress (01-738 0134)

Tbe Royal Garden Hotel, W8

Financial times

Conferences

WORLD AEROSPACE TO THE END
. OF THE CENTURY

London— August 26, 27 and 28, 1986

The Financial Times has Invited a distinguished galaxy of

top executives from too world’s airline and aerospace industry

and regulatory authorities to address the theme World

Aerospace to toe End of toe Century. The three day con-

ference will be held on 20, 27 and 28 August 1986 in advance

of toe Faroborough International Air Show. The aun will be

to present to delegates ,tb* views of many of the leaders oi

world aviation so as to generate a background of under-

standing of future trends against which the Farnborougn

AirShow can be viewed.

PACIFIC BASIN OIL AND GAS-
PRICES, INVESTMENT AND THE

BUSINESS OUTLOOK
Hoag Kong— September 25 and 26, 1986

The FT conference programme has a strong tradition in the

field. This year’s major oil and gas forum is to be new

association with Petroleum News. Ir Wijarso, the leading

Indonesian official, Mr Zou Ming, Senior Adviser to toe China

National Offshore Oil Corporation, Mr Paul Raveanes, President

of Arco Petroleum and Mr Dick van Hilten, Chairman and

Chief Executive of Shell Refining in Singapore will be

members of a prominent panel of speakers under the chair-

manship of Mr Peter Gaffney of Gaffney. Cline and Associates

and Mr Chote Sopbonpanich of the Bangkok Bank.

ELECTRONIC FINANCIAL SERVICES

London— October 15 and 16, 1986

The Financial Times fourth conference on Electronic

Financial Services will be held on 15 and 16 October, 1986

and will precede the International Financial Services and

Technology *86 Exhibition to be held at the Barbican Centre.

This 1986 meeting will address the theme Electronic Financial

Services—The Key. to Competitive Advantage and will feature

papers by Mr Trevor Nicholas, Mr Fabio Chiusa. Mr William

Murphy, Mr Doug MeCallum, Mr Jean Francois de la Court,

Mr Bessell Kok and Hr Colin Hesp.

All enquiries should be addressed to:

The Financial Times
Conference Organisation

Minster House, Arthur Street

London EC4R 9AX
Tel: 01-621 1355 (24rhour answering service)

Telex: 27347 FTCONF G
Cables: FINCONF LONDON

ss«s*K2£S3?““=“'

!

FINANCIAL DIARY FOR THE WEEK
The following is a record of the principal business and

financial engagements during the week. The board meetings are

mainly for the purpose of considering dividends and official

indications are not always available whether dividends concerned

are interims or finals. The sub-divisions shown below are based

mainly on last year's timetable.

TODAY
COMPANY MEETINGS—

A*da Property. Inwfnonscr's Halt,
5lMftae(HiiV Plat*. Bara lean, EC. 11.45
Camen Smt lim, Royal Wntmlnmr

Hotel. BM&Jnphom Pal*c* Road, fW,
12.0©

Dmcoto, Wavetxv Hoot# Hotel. PtxMlito-
moor, fleet lei. Suffolk, 12.00.
Hewn* of London. Bonwn Hotel, flenwn
Street, W. 12.00

Hyman, idgnu Haul. Marxheater
Street OMUm. 12.00

MICrotate. Friary Court. 53, CruMliad
Friars, EC. 12.00

RoOffaa. Concord House. 241. City Road,

VVifflMv (George), Savoy Hotel. Strand,
we. 1 2.00
BOARD MEETINGS

—

Floats
***"•

,Brown and Tawae
Cropper (James)
First Socorhy
llllitmartli Morris
LondOfv Inv. Tit.
Vota

:

Wtuncroft
Mtarint
BDi-ra-Andenon-
Greeimlch Cable CornnHinlcasiona

•DIVIDEND 4 INTEREST PAYMENTS—
Banco Bwlr 5an» E Com Be L laboa Fits
Rato («» 1900 1420.24

Ivory and Simp 3.75c
Richards 0.6c
Scandinavian Finance BV FKg Rale Serial
Ntt Dec 1993 MIS 92

Snowdon and Brldoo Ip
Tom it I(mona 1.2Sp

TOMORROW
COMPANY MEETINGS

—

AMcom Intnl, Contadwatton Ot British
RMuatry. Centro Point. Now Oxford
Street. W. 10.00

Air Call. 176-1 B4. Vaukhall prMoe Road,
jw. 1ZOD

Cons Vmimro Tst. 41. Pavanah lro
Souare. EC. 12.00

Early’s o» Witney, Witney Min. WHner.
Oxfordshire. 2.30

English National Inv, 26. Finsbury
Muaiv. EC. 12 OO

Fosoco Miibop. 1-6. Ely Place, EC. 12.00
Hetblr. Dotehester Hotel. Park Lane.

Savoy Hotel. Strand.

Piccadilly. W. 12.00
London Atlantic Inv Tst. 91. Waterloo
Road. SE. 11.30

New Eneiand Props. Bowntor Hons* East,
68. KMovmbrWoe. SW. 2.30

Rtinelman rWalterl. S2. Loadnokall SM
EC. 1Z.O0
WA, Hldgs, 8. Baker street. W. 12.00

BOARD MEETINGS—
Ptoaln
Argyll Group
Ariel Inds.
Brookmount
Channel Tuoael lavas.
FatrtMlrn
Habtt Prcdskm Engl neervia
Halms
Hambroa
Health Care Services
Imperial Coownental Gas Assoc.
Manrteld Brewery
Plantation Tee.
Ratal ElectrotMcs
Rothmans Intt.
Wlotmat
InterMss
KLP
LPA huts.
Mann Inds.
Watson and Philip

DIVIDEND A INTEREST PAYMENTS

—

eastern Produce 7.5,
Crums I nd I Alta SA ritg Rate Nts 1MI
H 05cta
Korea Exchanae Bank Fits Rate Nts T993
1417.08

Metropolitan Water Kent Water Works
i

soe do 1 'sdc __
Midland Intern Fin Serv BV Cel Fits
Rato NO 1959 1200.54

Ne*» Zealand steel Dev cm FKa Rato
Nts 1992 Ml 3.02

Peethey Property SVpC 1st Mtp DR
198S-8B SIMM

Scottish National Tat 1.7p. GocPf 2.1p

WEDNESDAY JUNE 2S
COMPANY MEETINGS—

Ambrose Inv Tit. CKy of London Clnta,
OM Broad Strct. EC. 12.30

British and Commonwealth SMppinp.
Baltic Eachanse. 14-20. SC Mary Axe,
EC. 12.00

British- Borneo Petra) Syndlcete. 31
Charles II Street, St James's Square.
SW. 12.00

Duoort. Midland Hotel. Now Street.
Blrmlnoham. 12.30

Garrard and National, 32. Lombard
Street. EC. iz.oo

Godwin Warren Control Systems. South-
pate. Whlfefrlais^ Lurie Mead,

Minty- PSterlev Road. Hnnoath Industrial
Estate. Cowley. Oxford, 12330

Norscot Hotels. (Mlmeny Park Hotel.
LothHbo- Road.-Barrhead. ClutowrUDO

Rlckmanaworth Water. London Road.
RKkmaeswartli, HBrtfordJhlrr. 11.4E

Securities Tst of Scotland. 29 Charlotte
SoiArt. erf'nburah. 12.30
walker Cl. OJ. Lcleextierihire Moat
HOBSK.'WlBston bom. • Okdbv. xe[caster,
12-30

WeKern^Broi. Wrtrtl Halls. Fade Lane,

BOARD MEETINGS—

Anderaoo Strathclyde
Brown end Jackson

GnrvcoAt
Howwnt Mtf Wyndhui
jutar

cST&OPw dine.
nterlma
Barr LA. G.) .
Baypa (Charjest
EIWMM Pope
Hardys and Henson*
Mortaen
Newman-Tonkl

DIVIDEND A INTEREST PAYMENTS—
Ambrose ine Tst flJMp

arsreat»«t.
CnoNso'TStMnaf ”rw’ PM 5^5p. DM
2.Bo. 9IJPCOO 1991.98 4 3,pc

Godwin Warren Control Systems l.lp
Herd ics aacts
jantar 2.5p
Mon (Robert) 2.90

TKtHtSDAY JUNE XS
COMPANY MEETINGS

—

Bentos. Dorchester Hotel. Park Lane.
W. 12 00

Crowther (John). Great Eastern Hotel.
Livomool Street EG 11. DO

Eacalyptus Pulp Mills. Johaseo House.
WelllHUft Root Wokingham, Berit-

Painters'’ Hall. 0, Uttlr
Trinity Lane. EC. 12.00
Gee {Cecil). Connaught Rooms. Great
Queen Street. WC. 3.00
Htv rNonnam. BertrMu Anns Hotel.
Bath Road. Cranford. Middlesex. 11.00

MacLallan (P. and W.l. Wmto Hart Hotel.
Ba ligate. Lincoln. 12-00

Sllnosby (H_ C.J. Victoria Hotel. Bridge
Street, BracKOid. 10.30

Smaller Coe Im Tat. a. Melville Crescent.
Edinburgh. 12.30

Towles. Queans Road. Lotfohborcujgli.
1130
BOARD MEETINGS—

Burton1,000 Brewery

Centrovbidai Estates
Hargreaves
Kewlll Systems
Latham Uames)
Stonen ill

Watar and Staff
Wellman
Interims
Adam Leisure
Bankers Inv. Tst.
Bett Bras.

DIVIDEND A INTEREST PAYMENTS—
Berry PecMc (Stcrtlnol Fd Ptd Pf 14.4P
Cystic Flbrask Rosearch Inv Tst SpcDtt
19SB 2^424650

Garyenl end National 12Sp
Scottish Mortgage and Tst 5-So

FRIDAY JUNE 27
COMPANY MEETINGS—

Aberdeen Construction Station Hotel.
Guild Street. Aberdeen, 12.00

Hilton ( Percy>. Bliton House. Uxbridge
Rood. Ealing. W. 12.00

loot (Henry) and Sens, Baldwin's Omega.
Brlncltffe Hill. PieffNW. 12.00

Harris CJucenswar. Harris House. 76.
High Street. Orplnoton. Kent. 10.00
Lodm. Harwood Road, utxtehanipton.
Susses, 4.30

BOARD MEETINGS
Floats.
Anchor Intereacloiial Fund
Marston. Themoeoe and Evershod
Michael (John) Desloa
InterRes
Clyde Blowers

DIVIDEND A INTEREST PAYMENTS—
African Dev Bank Sun Fits Raw Nts
1996 S413.92

American Cyenamld 473«
Avon Rubber Pf 2-4SP
Bank ot Montreal Fits Rate Dap NU

. 1994 £145.72
Bamceis Tst Oversees Finance IFV Gtd
Ftto Rate Sub NtS IBM SI BE.08

Blau and Docker Iflctm
Boase Maulmi Point! 3o
Boot (Henry) and Sons So
Cmmphonr 1 j567p
DAKS Simpson 1.75p. A 1.75P
GT Inv Fd 10C1S
GJrozentnle Und Bank Dcr Ost Spark
FKa Rat* NU 1991 SI 9.97

GMeson (M. j.) 1.650
Govote Atlantic Inv Tst l.lp
Govett CatererIs* Inv Tst 1.15P
Investors Capital Tst I.Sp
Juliana's 1.242SP
Lest Service 6'jpePt 227So. B'ipcUi
1992-07 4 Vide

Meta Irak 7 hoc Red Pf 2.62So
Norton O.^So
Scandinavian Finance BV SHb Rot* Nts
1990 £3946

Saute ScaDordshlrc Waterworks 3-Spc
fFmly Socl 1.7SP

Windsor Securities 0.2o
Yorkshire Intnl Finance BV Gtd Fits
Ttate NtS 1904 E146-5T- -

SATUROAT JUNE 2B

_ DIVIDEND A INTJREyr PAYMENTS—
GKN 6hPCLn 1 Ba8-93 JiaBC
Guest Keen end NettieMds (UK) 71mc
Gtd DC 1907-92 3%PA 9kK Gtd Db
1991-96 4%pC 10>iPC GUt Db 1990-93
5'rtPC- l&vpc Gtd Db 1992-97 SVuc.
6>teC Gtd DO 1BB4-B9 I>iK 6PC Gtd
Db 1904-09 3 PC. 6UUC Gtd Db 1904-
1909 3UPC. 7hoc Gtd Db 1906-91

.Upt- 7-1*pc Gtd Db 19B7-92 31K
Imperial Cold Storage and Supply 5 >ipc
Pf 2.75as

Oveastoae levs let
Rand Minos props 17cts

SUNDAY JUNE 29
DIVIDEND A INTEREST PAYMENTS

—

M and G Janan ind Gen M Inc Unite 1»
New Zealand 141.pc 19B7 (Real 7 'toe

New Issue
June 19. 1986

Tftu advHtitemetn L< issued in omipIjMet with the itqmrcmtnis fifthc

Giutiiil n/77ir Stoek E.\ ilunge mil i> nor *iu ini'Hiiii.vi tomyperson to

mhenbe fer or pureiusi Jiiy .'lion .

AIRSPRUNG GROUP PLC
("the Company")

IlntOrpOTJIcJ in BnrlotiJ uiuln She Compimr- A.H JvJS fW" unh
RrfntcrtJSimbtt U77TS5»

SHARE CAPITAL
AUTHORISED ISSUED AND

£800,000 in Ordinary Shares FULLY PAID
of IDpeach £507,631

In cannccuon with an introduction io the Unlisted Securities

Market ofThe Stock Exchange arranged bv ELim>ha» Haes &'

Sons application is being made to the Conned of The Stock
Exchange (or the admission to ih= Unlisted Scronnes Markei of
The Stock Exchange ofthe whole ot'ihr issued Ordinary Share
capital of i he Company. Dealings are expected to commence on
26June 198b.

The principal acrivnio of the Company and its subsidiaries

comprise the manufacture of divan sets, bunk beds, pint-

bedsteads, convertible sofa beds and polyurethane foam.

Particulars relating to the Company arc available m the Extel

Statistical Services and copies ofthe particulars mat be obtained

during normal business hours on anv weekday iBank Holidays
and Saturdays excepted) up to and including i.Julv Wfen from:

EARNSHAW HAESAr SONS
17 Toketihousc Yard, London, LC2R “LB

23 June 19Kb

This advertisement is issued in compliance w«/A the requirements of the
Courted of The Stock Exchange. It does not constitute an offer of. or an

invitation to the public to subscribefor, or to purchase, any securities.

BERTRAMS INVESTMENT TRUST PLC
(Incorporated in Scotland under the Companies Acts IS62 to 1990. and the

Companies Atm 1943 to I960, number 39351

Issued share capital fully paid and io be fully paid up pursuant to an
issue of 2,640,000 new Ordinary Shares by way of rights on

20Ui June 1986:

3,168,000 ORDINARY SHARES of £0.25 each
Application has been made ro toe Council of The Stock Exchange
for toe above Shares to be admitted tothe Official List . Dealings in

the above Shares are expected to commence on 26to June 1986.

Listing particulars relating to toe Shares and the Company are
available in toe statistical services of Extel Statistical Services
limited and copies of the Listing Particulars dated 20th June 1986
may be obtained from toe Company Announcements, Office ofThe
Stock Exchange up to and including 25tb June 1986 or at toe
addresses shown below up to and including 7th July 1986. during
usual business hours on any weekday (Saturdays and public
holidays excepted).

Bertrams Investment Trust Pie
Victoria House, 63/65 Shandwick Place,
Vernon Place, Edinburgh,
London WC1B4DH EH24SD
Montagu Loebi Stanley Limited
31 Sun Street.

London EC2M 2QP 23rdJune. 1936

BASE LENDING
RATES

ABN Bank--.— » FirstNat Fin. Carp. 11
. Allied DunbarfcCo lfl FirstNatSec Ltd 11

Allied IrishBank 10 • Robert Fleming A Co ... 10
AmericanExpressBk 10 Robert Fraser L. Ptra 11
-Amro ^ i ; It Grindlays Bank]. ...:.. ±10

fi3£S35=S
tegSg'-:- S »

SSSS3S2ffi= S ’SfcsFs
iSSSS2fc= 5 @g£M= &
ssasr-: aas=z5= s
Banque Beige Ltd M Mase Westpac Ltd. 10™

. Meghraj & Sons Ltd 10

BSSriTtaSudCZZ JI
‘

1»
Brit Bk. ofMid. East 10 • MorganGrenfeU^ — 10

• Brown Shipley 10 KountCredil Corp. Ltd ...„ IQ
CL BankNederland 10 National Bk ofKuwait— 10
Canada Permanent 10 National Girobank 10
CayzerLtd 10 National Westminster ..... 10
Cedar Hold!ngB.___.-_~. u Northern Bank Ltd. 10

• ChartarfaonjffBmik- .... 10 Norwich Gen. Trust io
CitibankNA 10 PK Finans. Inti (UK) 11
Citibank Savings 110.75 Provincial TrustLtd U
City Merchants Bank 10 R. Raphael & Sons 10
Clydesdale Bank 10 Roxburghe Guarantee U
Comm. Bk N. East 10 Boyal Bank ofScotland.... 10
Consolidated Credits IS Royal Trust Co. Canada io
Continental TrustUd 10 Standard Chartered. H
Co-operative Bank *10 Trustee Savings Bank ... io
The CyprusPopularBk 10 United Bank ofKuwait™ 10
Duncan Lawrie 10 United Mizrahi Bank. 10
ET. Trust U WestpacBankingCorp 10
Exeter TrustUd._ 10V* Whitenway Laidlaw IMfc
Financial ft Gen. Sec 10 Yorkshire Bank n
• Meo*ersrt the Accepting Houses Convnmee. * 7-day deposits 5A9%. 1-
mooth t-03%. Top Tier—£25,0004- at 3 months' notice 9.72%. At caH
when 00,000+ remains deposited. tCall deposits a,000 and over 6V%
9T0SS. 1 Mortgage base rate. $ Demand deposit 5B2%. Mortgage U%.

u Northern Bask Ltd. IB
IB Norwich Gen. Trust 10
U PK Finans. Inti (UK) 11

118.75 Provincial TrustLid 11
IB R. Raphael ft Sons IB
IB Roxburghe Guarantee 11
IB Royal Bank ofScotland .... IB
IB Royal Trust Co. Canada.

_

10
IB Standard Chartered..... M

*10 Trustee Savings Bank_... IB
10 United Bank ofKuwait IB
IB United Mizrahi Bank IB
11 Westpac Banking Corp IB
10V* Whitenway Laidlaw IBM
IB Yorkshire Bank n

All those Bonds having been sold. Uw announce
mant appears as a manor ol record only.

Yorkshire International Finance B.V.
Amsterdam, Netherlands

DM 200,000,000
6%% Bonds due 2001
guaranteed on an unsubordinated basis by

Yorkshire Bank PLC
Leeds, England

WESTDEirrSCHE LANDESBANK
GROZENTRALE

JUaM Bonk ot Kuwait 018.0)

AN2 Merchant Bank
Limttad

Arab Banking Cutponrttan -

Oaua A Co. GmbH
Arabian Ganond invefltmant Corporation (ASCOT

BankhauE H. Aaflduser

Banco del Gottaida

Banco Uonunardl AC.

Bonk dor Bondsspofffftiankm N.V.

Bankof China London Branrii

Bank furGamelnwirtseliaR
AkbengeseUstiislt

BKABsnkfQrKmfltundAumenhandalAG

Bonk In Uechtenstein (Frankfurt) GrdbH

BankMaasAHop*NV

BmiIcof Wtyo (OflPtMMflRd)
Aktieoflsaall&chan

Boyariache LandftSbink

BeiMner Bank
Akliengesaasctiart

Bramor Landaafaanfc
KradkanstaROManbiKp-Gkoientnie-

CMbonk
AkUangasaflschart

Crafttaitalt-BHwraki

CrfaM tfci Neitf

DsutachoCarorantnia
- DeuUcMKarNinunsibflBk -

DSL Bank
Dsutsehe Stodungs- und Landflanntaiflraft

HsmTOttfschoLamfesbank
-Glmzantnl*-

U7 HuttonA Company(London) Ltd

hxintitafaank von Japan (DsutscNsnd)
AMienBSseUschaft

Bonkhaus Heimann Lamps
Kommandrtflwdbehalf

Londsabank RheManiH*tatz
- Gkoenotrale -

Merck, Rnck £ Co.

B- Metzler eeeL Sohn A Co.

The Nikko Securitleo Co, (Deutschland) QmtjH

MpponCiedK International (HK) Ltd.

Horddautncha Landesbank
Gmzarrlrils

SaL Oppenhekn ]r.a Cle.

Schwelzcrtiche HypoJhokcn- und Kandoteberk

SperekassenSQS

Sumitomo Finance Memotional

TrMtousA Burkhardt

Varelns- und Weetbank
Akiiengeseltechait

U.M. Warbura-Brtnckmanr, Wirtz A Co.

Westtolenbsnk
Aktiengcseil5chfltt

WestiA tetemstioaM SA.
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UK COMPANY NEWS

Flotation puts £640m
value on Morgan Grenfell

THE PROSPECTUS for the
flotation of the banking and
securities group, Morgan Gren-
fell, Is published today. Morgan
Grenfell will float 21.2 per cent
of its equity in an offer for sale

which will value the bank at

£640m.
Since the 1960s, the bank has

become increasingly involved in

the corporate finance, invest-

ment management and euro-
bond fields, and over recent
years has expanded its securi-

ties operations in preparation
for deregulation in the City of

London.
In its last financial year, to

December 31, Morgan Grenfell
increased pretax profits by 42
per cent to £36m on turnover
which rose by 48 per cent to

£68.9m. The board expects to

produce profits of at least £48m
in the half year to June 30,

with earnings per share of at
least 25.4p.

Through the flotation, Morgan
Grenfell will release 32m new

ordinary shares at 425p a share.
The offer for sale will be spon-
sored by the stockbroker, Caze-
nove, and will be underwritten
by Cazenove and Morgan Gren-
fell Securities. The application
list will open on Thursday and
dealings should begin on July 3.

Morgan Grenfell will raise
£lSlm from the flotation, the
bulk of which will be used to
finance its expansion within the
securities field.

• comment
Patting the pricing of Morgan
Grenfell out to tender was per-
haps an inevitable solution.
Once the decision had been
reached to look outside the
Morgan circle — Willis Faber,
the Pro, Deutsche Bank — it

would have been asking for
trouble to nail the issue to a
fixed price. Too stiff a multiple
and the Issuing house would be
accused of taking an excessively
proud view of itself— and of
fouling up the after-market;' If

a decent margin was left for

stags, the issue might conceiv-

ably have flopped, because
cautions pricing could easily

have been taken for lack of
confidence in the business. In
practice, Morgan Grenfell seems
to be less aggressively priced,

at the minimum 425p, than its

near namesake Morgan Stanley,
though transatlantitc compari-
sons are wildly imprecise, what-
ever adjustments are attempted.
The forecast £48m for the first

half of the current Morgan
Grenfell year makes it clear
that in timing, at any rate,

there is little to choose between
the two flotations; if this is not
the crest of a wave, it looks
remarkably like one. With fran-
tic corporate finance activity at
the bottom of the strong earn-
ings growth, there could well be
some slowing in the second half
of this year. Even so, earnings
could approach 50p a share,
suggesting that applications

much below SOOp could risk

being left on the heap.

Rowe Evans
profit setback!
Rowe Evans Investments,

which is involved with the
plantation industry, reports a

setback in 1985 results and is

cutting the dividend from 2J25p
to 1.5p net.

Turnover fell from £4.52m to

£2.77m, gross profit to £1.36m
(£2.72m), and the share of re
lated companies to £lm (£1.6m),
leaving the protax profit down
from £3.89m to £2m.

After tax £872,000 (£ 1.98m)
and minorities £124,000
(£148,000) the net attributable
profit comes to £1.03m (£L77m).
This gives earnings of 3.52p,

compared with last time's 6-05p

Syltone falls to £0.8m
AS IT warned last month,
Syitone’s pre-tax profits for the
year to Mart* 31, 1986 were
substantially down at £802,000,
compared with £1.36m last time.
As promised, however, the
directors are proposing to main-
tain the final dividend at 6.4p
to give a same-again total of
lOp.

Directors explain that Drum
Engineering was hit by prob-
lems on the introduction of new
product line, Webster Drives
came almost to standstill

following three lift accidents in

which the company's gear boz
drives were involved, but were

found to be not at fault and
the bad winter weather bit sales
of Bradley Doubledeck.

Profits were also reduced by
the decision to increase research
and product development.

Turnover rose Slightly from
£19.16m to £20.22xn. The tax
charge was £202,000 (£291.0001
and minorities took £5,090
(£6.000). There was an extra-
ordinary debit this time of
£18,000, an unrealised exchange
loss of £428,000 (£113.000 pro-

fit) and last time there was a
consolidated goodwill write-off

of £155.000 leaving earnings
per share of 14.47p (28.05p).

"The year ended 31 March 1986 has

been one ofconsiderable activityand
impressive progresswhich are reflected

in the results. ... Shareholdersshould

befuliy aware ofthe inherentpolityand
strength ofthe Group's portfolio, carefully

built up overmany years, together with its

future potential/

Richard Peskin- Chairman

; %
-"j 1

.i

Itenrroceivafcfr
:

*
1fc2f.22 million Mpu%

Netrevenue aflerlax. .£11.85 million UP 24%

Earnings per share 8.0p .

.

UP 18%

Dividend toryear 6.6p UP 10%

Group’s properly assets now exceed £340 mifflofl

Portland

PROPERTY INVESTMENT
AND DEVELOPMENT

Fbr a ropy ofttatanud Reportand
ptease write to me Secretary.

Knighton House. 56 MortimerStreet London WT N 880.

We are pleased to announce

that we are acting as the dealer

in the offering of commercial paper for

British Aerospace Finance, Inc.

Unconditionally Guaranteed by

British Aerospace
Public Limited Company

Goldman Sachs Money Markets Inc.

New York Boston Chicago Dallas

Los Angeles Philadelphia San Francisco

Goldman
Sadis

FINANCIAL TIMES STOCK INDICES
June June June June June June > 1986 Since compilation
80 19 }B

; 17 16 10 High Low High Low

Government Seo*. 90.32 90.47 90.53 ! 91.03 91.31 91.07
'

94.51- 80.39 187.4
,

49.18

Fixed internet. .
. ,

96.43 96.61 96.35
'

96.65 96,84 96.62 | 97.61 i 86.00 160.4 I 60.63

Ordinary
‘

1353.4 1350.0 1340.1 1386.0 1318.6 1313.7
|
1486.9 : 1094^ 1426.9

j

49.4

Gold telnet
j

813.8 216.7 280.9 I 807,0 196.2 194.4
;

397.0 .' 192.3 784.7
|

45.5

FT-Act Ail Share. .! B06.50 603.21 797.90 • 7BI.7B 787.19 7Bi.as 838.39
J

664.48 838.39
)

6L98

FS.SClOO. ' I6S7-2 1689.5 IC1B.0 > 1006.3 1063.6 1563.4 > 1717.6 1 1370.1 1717JS ’ 086.8

Chelsea

Man
to join

USM

(

By Lha Wood
Chelsea Man, a fashion

retailer, is to join the USM by
way of placing next Friday,
which is likely to raise abont
£L5m of new capital and value
the group at about £12m.

it will be offering 2.4m shares—22J2 per cent of its enlarged
issued share capital, of which
12m are being sold by existing
Investors.
The company, trading under

the name of NJcfcJeby’s.

opened its first shop in Coventry
in 1975. It .now has six outlets

is London’s Oxford -Street,

Leicester, Birmingham, Oxford
and Nottingham. Mr Sam
George, chairman, who owns all

the equity with his brother,
original!v trained as a. precision

tool engineer and started in' the
doth ing business as a sales

assistant in the Kings Road,
London in tbe early 1970s-
Turnover has increased from

£832,000 in 1982- to £3.5m in

the year to March 31 1986. Pre-

tax profits have increased from
£120.000 to film.

Chelsea Man has no relation-

ship to Chelsea Girl and has
successfully prosecuted against

that chain’s use of the name
Chelsea Man, it intends to open
a further six shops in the next
three years and then franchise
the business."

Sponsor to the issue is Lloyds
Merchant Bank and brokers are
Albert E. Sharp;

F.T. Share Information
The following securities -have

been added to tbe Share Infor-
mation Services:
Antler (Section: Industrials)
Consolidated Brinco (Oil & Gas)
Eastmet (Mines, Australians)
Invincible Gold

(Mines, Australians)
Ipeco Bldgs (Industrials)
Lodge Care (Industrials)
Nationwide Bldg Soc 9|pc 18/5/87

(Loans, Building Societies)
FaelfiCorp (Americans)
Pan Australian Mining

(Mines, Australians)
Schroder* Non-Voting Ord

(Banks)
Splash Products (Industrials)
Technology Project Services

(Industrials)
USUFE Corp (Insurances)
Westbnry (Property)

GrandMet denies

merger speculation

Bond

BY ALICE RAWSTHORN

Grand Metropolitan, the
drinks, leisure and brewing
group, has denied speculation
that it is considering a merger
with the Australian leisure
group, .the Bond Corporation.
Nonetheless GrandMet has
confirmed that Ms chairman.
Sir Stanley Grinstead, has
scheduled a meeting with
Bond's- chairman, Mr Alan
Bond, in London this morning.
A spokesman for GrandMet

confirmed that Sir Stanley will
meet Mr Bond today, but de-
scribed the meeting as
“purely routine/' "The two
companies have common in-

terests in the brewing field."
be said. "It is pure specula-

tion that GrandMet - could be
considering mounting, a take-

over of Bond, or Bond of
GrandMet”

- - Within the brewing sector

GrandMet owns the 1 Watney
Mann & Truman group in tbe
UK and tbe Bond Corporation
the Swan Brewery in Aus-
tralia.

Throughout this year Grand-
Met has reduced its brewing in-
terests. Earlier in the year it

sold tbe Stern Brewery in West
Germany. Last week it an-
nounced plans to withdraw
from brewing in continental
Europe by unveiling proposals
to sell its Maes brewing sub-
sidiary In Belgium to a new

joint venture company, partly

owned by Mass's management.
GrandMet denies that it is

considering the disposal of
Watney Mann & Truman, or
any other division, to the Bond
Corporation. The company has
staged an active programme of

disposals over recent years,

withdrawing from “peripheral”

areas of activity, although,
ppm riling to the spokesman, the
only remaining division ear-

marked for disposal is Its US
cigarette company, Liggett &
Myers.
Over recent weeks the City

has rippled with rumours of
a possible takeover bid for
GrandMet.

Grainger Trust higher
Grainger Trust, the New-

castle-upon-Tyne property in-

vestment and trading company,
reports an increase from

.

£842.000 to £1.07m in pre-tax
profits for the six months to

March 31, 1986.

The directors expect to re-

commend net dividends total-

ling not less than 7Bp (6.5p)
for the year to September 30,

and in tbe meantime axe paying
an interim of lBp (1.5p).

Results include a small con-
tribution from the Owners of
tbe Middlesbrough Estate for

the period since February 20,

1986 When the company’s offer
became unconditional.
The directors say Integration

of OME with the Grainger
group has been completely suc-
cessful. During the half-year,
it purchased a substantial
volume of residential property

—tbe main part being in the
south.
They expect a satisfactory re-

sult for the year as a whole.
Turnover in the opening half

was up from £2.64m to £3Jim.
Tax took £452,000 against

£371.000, leaving attributable
profits of £615,000 (£464,000.
which included a minority
credit of £7,000). Stated earn-
ings per 25p share advanced
from 10.7p to ISfip.

Brunner Inv,
Net asset value for the Brun-

ner Investment Trust rose to
130.3p as at May 31 1986. com-
pared with 95.9p a year earlier.

In the six months to end-May
1986 net revenue was down at

£873.000 (£725,000).
'

Earnings per share were 1.05p
(l_13p) and an interim dividend
of Up (lp) is befog paid.

BOARD MEETINGS

TODAY .

Interim*— Buraa-Aadamon, Gnmn-
wich Cabla Communications.
Finals—Avana, Brown 'and Tawaa.

Jamas Cropper. Brat Security. Illing-

worth Morris. London' "Investment
Trust. Plantation Trust. Vole*. Whita-
crolt.

FUTURE DATES
Interims—

Clyde Blowsrs „ Juno 27
Eld ridge Pope ..................... June38
First (‘sura July 18

Spoyhawk Juno 26
Watson and Philip July 24

Finals—
Cenirovindal Estates June 28
DBE Technology July 1

Habit Precision Engineering — June 24
Health Care Services ............ June 24
Howard and Vtfyndham June 25
Lovell (G. F.) July 1
Meiston. Thmpsn ft Eyanled June 27
REA June 3D
Rothschild (J.) — ..... July 1
Wellman ... June 28

BANCOESHMTOSANTO
ECOMEROALDELIS8CA

Hortlnal^lBoStafl^ia^ao,
In accordance with the prouteone
of ttw Notes notice is hsracy fipfln

•"

that the no of intsrae toraha-abc,-*
•. mantes 23rd Juoe^ tSB&Jo<23rd.j-

Decsmtaer. 1988 ha bean food at

7JL per ew*. and teas the interest
• payable an ttWrekwanffniarep aw',
owrt dsn;23/VDooombat; 798E
wR be USf368-54parUSll0JX)Q.
Note-

Agent Bank:

StandardAChartered :

Tbe attraction is magnetic
Expanding or relocating your business?
For sortie forceful arguments
contact Mike Wear, Bristol's Director oC
Economic Devrfopmem.Brand House.-

.

St Georges Road. Bristol B51 5UY.
'

Tct<lM72)29l6Z»Tdcfc449714 BHEDOG

CANADIAN CO-OPERATIVE

CREDIT SOCIETY LIMITE0
U-SJS90.000.000

Revolving Underwriting Facility

due 1990

(Series I)
.

Notice is hereby given that for
the one month interest period
from the 23rd June 1986 to the
23rd July. 1986 the following
will appl/:

(1) Rate of Interest

7.1615% pa

(2) Interest amount
USS2.98437 per USS500.000
nominal

(3) Interest payment date
23rd July. 1986

MERRILL LYNCH
INTBtNATfONAL BANK LTD

Agent Bank

THE REPUBLIC OF
' TRINIDAD AND TOBAGO

U.SJ550,000400

Floating Rate Notes due TWO
In accordance with the provi-

sions oF the Notes, notice ic

hereby given that the Rate of
Interest for the next Interest

Period has been fixed at 7
-ft X

per annum. The Coupon
Amount of US537172 will be

payable on 24th December 1986

against surrender of Coupon
No, 7.

23rd June, 1986
Manufacturers Hanover

Limited
Reference Agent

LADBROKE INDEX
1,352-1^58 (+4)

Based on FT index
Tel: 01-427 4411

- Scandinavian Finance Bl?
(fncorpoiv^ciiritheNgther^n^

’"•*

' 4 ; : U.S.$7p,0Q0,0<>0 * •
'

C'-''

.Rbating Rate Serial Notes
.
due December 1993

Guaranteed on a subordinated basis by

Scandinavian Bank Limited
(Incorporated in England with limited liability}

For the six months

23rd June, 1966 to 23rd December 1986

In accordance with the provisions of the Notes, notice is

hereby given'that the rate of interest has been fixed at

. 7% per cent and that the interest payable on the
relevant interest payment-date, 23id December, 1986 -

against Coupon No. 6 will be U$$362-19 per Note.

Agent Bank:

Morgan Guaranty Trust Company of New York
London i

xsofioojm

ALLNIPPON AIRWAYS CO„ LTD.
(Zen Nipppn Kuyu Kobushfld Kubha) -

GUARANTEED FLOATING RATE NOTES DUE 1991

Unconditionally and irrevocably guaranteed as lo payment of
principal and interest by

The Long-itm Credit Bank ofJapan, Lnrnbd "

. .

Notice is hereby given that the Rate of Interest has been faced at 10Ms%
pa. and lhat the interest payable on the relevant Interest Payment Data,

. September 22, 1986 against Coupon No. 7Vi respect of£5,000 nominal of
the Nates will be £12957

June 23, 1 986, London
By. CitibankNA (CSSI Dept}, Agent Bank CITIBANKO

Company Notices

SOCIETE GENERALE
frwien Soclvw. Aitonvme "

Capital:
French Francs ^J75rOOO.OOO

29. boulMrd Huumiim,
Paris seme. Franc* •

comjn««
PARIS B 352 222

FIRST NOTICE TO HOLDERS OF
PLOWING Rate NOTES 1905-1897

JSVSralal&SSf
The hewers •< “wnwriwui news
hereinafter ueciftetf issart By SOCIETE
generals ere wutwwd b in
Ordinary General Me*Hoo to b* beM
at 57, rn du Roche, red* 3*ma
(France] on July 9, 19BB:—et S o.m, ter the holders of floating

rate notes 19B5-1997. at BA.
SI0X00 each,—et 3jo o.m. lor tee holders of
10% notes 1985-1992 of US.
SI 0.000 Men.

In order to consider the following
Benda:
—Appointment of tee noteholders'

oermanent representative*- deslom-
uen of the ubstiten representatives.—Determination e» notfiwidws'
representatives' powers end of the
remuneration give? to the ger-
mancot representative*.
To permit the noteholders to attend

or to nc represented at tore* meetinw
the note*, or their deposit receipts.
must oe deposited *< ***** >«• day*
before the Bile toted tor the meetms,
at the oittcos of te* banks awing
participated in the Marine Of these
notes and from wnam -provide or
admiMMn tank can be raouasted.
These meetings sha" be,wildly held
It tee Udders of twenty-dw per ten*
of the outstanding notes are preaeot
&

DOCTORS

ACCOR
. ;

Corporation organised undSr
FrefiUi law rsecMU Aoopynje}

CuMnl; _ .

French Inna 982.181,900
Head Office:- - -

2. ni* da la Mare Neuve.
91021 Cvry (Prance)
Commercial. Resume

Cornell-Eeamnw B .802. 05050 «44

SCCONO NOTICE TO HOLDERS OP
ONOS ThK 19M-T999
of oj-TsyaDo LACH

. _ CONVERTIBLE .INTO
.

ORDINARY SHARES OP A«OR .

*sr.«
and convertible

' Into ordinary shares
who were called lor Jura li: 19BB, ,Mng unable to maet vaihfly- tor taric
of ewrum, are. again called to an
Ordinary General Masting W 37. re*
do Rocher. Pjrjs B*me (Prance) *n
June 50. lose at 5_S0 o.m. in order
to eomlter ttw same .agenda -as ted
one tor the tur meeting, -teat Ik- •

—Approval of decisions submined to
the Eactrepntinary r^fierai >««tine
ot SharetioMera odd on. May IS.
tflB8. to waiver ue ewsretse of
their Brefarential right of subacrip.

. ttoo id the Shares with warrants
to purchase- -Share*, to fiondi eog-

- wertibie into Shares.- and to Bonds
-wKfi- Mrrancs to purchase Shares,
to Shares and to warrants to uur.
chare Shores mac could be tswed.
To permit tbe bondholders to attend.W to b* represented at this meeting,

-we bond* or their deooile -receipts..
muw by deposited at least frre days
before the data fxoa tor. «<e meeWng.
at ttw. offices of the banka having
participated in too placing of these
bonds , and from whom proxJ** or

Equity & Gen.
downturn
In spite or greatly improved

results from the motor division,

pre-tax profits at Equity and
General have dropped from
£658,000 to £405,000 in 1985-

Turnover came to £22m
(£l£L3m).
Figures for the year and pre-

vious year have been reduced
significantly by adjustments and
trading in tbe financial services

division. There was severe com-
petition in lease broking and
changing .to the new mandatory
accounting standard practices

led to some of the profits being
deferred and becoming available

over the next few years.

Increased interest charges
and, for the first time, a bad
debt provision have also played
their part.

Earnings come to l-07p

(1.98p) and the final dividend
is 0£p for a same again 0.9p net
total.

Thomas Tilling down
Pre-tax profits at Thomas

Tflllng, a subsidiary of . BTR,
were down from £128m to

£10?m in 1985. Turnover in-

creased from £l-53bn to £1.56bn.
Operating profit was £5m lower
at £106m. and there was a re-

duction from £21m to £L9m
from other income.

After tax down from £59m
to £14m. unchanged minorities
of £Im, and an extraordinary'

debit of £llm (£5m), attribut-

able profits were £81m com-
pared with £73m-

Dixons

questions

Woolworth
strategy
By Alice Raww*»o*vi

IN the increasingly acrimonious

Woolworth Holdings takeover

battle, Dixons, the electrical

retailing group bidding for

Woolworth, has questioned the

financial credibility of the

Woolworth board's new Oper-

ation Focus strategy, while

Woolworth has attacked

Dixons's Operation Ramrod
strategy.

Dixons criticises the Wool-

worth hoard for releasing “very

little meaningful information

on the financial results of the

new strategy” adding that it

* finds it difficult to understand

how Operation Focus translates

into a viable financial package.”

Operation Focus, which will

be introduced throughout the

Woolworth chain in the next

year, reorientates the group

towards six core merchandising

areas. Dixons claims that Oper-

ation Focus stores have, thus

far, increased sales by eight per

cent, a level of increase which

will be outweighed by the cost

of refurbishment and of recruit-

ing extra sales staff.

“Even if we depreciate the

cost of refurbishment over a

ten year period it is difficult to

see how Operation Focus can

improve Woolworth's profit-

ability,” said Mr Gerald Cor-

bett, Dixon's corporate finance

director.

A spokesman for Woolworth
dismissed the Dixon's claims as

misleading. “Dixons can only

have based these claims on in-

correct assumptions as to the

structure of our profits and loss

account,” be said.

Woolworth criticises Dixons's
Operation Ramrod strategy —
which would convert some
Woolworth stores into Dixons

or Currys outlets and introduce

its electrical goods to others—
as "a recipe for disaster.”

According to Woolworth.
Operation Ramrod would
restrict customer flow and
reduce profit margins and sales

per square foot within the
remaining

Dixons’ £1.82bn offer for
Woolworth closes on July 2.

Both sides will spend much of
this week making presentations

to Woolworth's institutional

investors.

PENDING DIVIDENDS
.

mtru. nf the more important company dizfdend
statements may be expected in the next few weeks are given in the
following table. The dates shown are those of last year’s announce-
ments except where the forthcoming board meetings (indicated
thus*) have Vbe&r OffitEtflly notified.'7 Dividends to be declared
will not necessarily be at the amounts in the column headed
“Announcement last year.” >

Data

Abbay Ufa ~July 18
•Argyll Group..Jung 2*
•AWOCMtod
Nowspapers—luty 8

Arena J«n« 23
BPB Inds kino 26
BET .......July 18
erp — Juofl is
BritpU -July 12

'Cabla and
Wire!ns..Jung 2S

*C*ntrovlnc(al
Estates-..June 28

Charter
Conad..June 25

•Daily Mall and
Gan Trust.. July 10

Davy July 18
Dowqr I- July 24

•Electronic
Rentals—luly 7

•Ferranti July 1
fitch Lovell ..Jung 20
G8C July 2
Gescatner July IS
Granada July 11

Amiounce.
mam last

yaar
Interim dug
Final 4.1B

Interim 5.5
final 8.75
Final 4.8
Final 11.25
Final 2J
Interim 3J

Final 4.9

Final 3.0

Final 7-2S

Interim 15.5
Final 2.586
Final 2-8

final 2-065
final 1JM
Final 8.7
Final 2-65
Interim 0.5
Interim 2-53

Date
Annaunce-
ment last

year
Greer Universal

Stores ...July 18
IC Gaa June 27
Inml Leisure. -July 9
Lon too July 18
Magnet and

Southerns...July 10 Final 2.7
Mercury Inx —June ffi Final 16.0

•Northern
Foods.. July 1

•Racal
Electronics...June 23

•Rank
Organisation...July 17

•Rothschild
(J.) ..July 1 Final 1 Jl

•Scottish and
Newcastle.. July 1

Thorn EMI ...July 3
•Trustee use

Forte...July 2 Interim 1.27
•Union

Discount..,July 16
•WhhBCroft —June 23

• Board meeting intimated, t Rights
Issue since mads, t Tax free. $ Scrip
Issue since made. 9 Foreoast.

Final 11 75
final 9.25
Final due
Final 4G

Final 3

final 2.268

Interim 5£

Final 4.19
Final 12.5

Interim HA
Final 5.4

if
First Independent

Corporate Finance Limited

is pleased to announce that

MAKWIN PRODUCTION MACHINES
has raised

£1,000,000
of development capital from

its Management
&

Sharp Technology Fund PLC
&

Sharp Unquoted Midland Investment Trust Ltd.

t/®3? todePMHfem Corporate Finance Limited
mffiated thte Transaction & acted as financial advisers
^

•

:
• to the Marwin Group

Granville & Co. Limited
• Member of The Haikmar Association or Security Dealers

• end Investment Managers

.e.Uriret Lm* London EC3A GBP Telephone: 01-621 1212

CfcpIteffartiT,

; coco's -

— -4A16-

_8M1
7»

57,222
.'• 4^*7

280
...uns'

10488
-"MB •

4383
3.178 .

1,993-

1518 ;•
.

' 12.748
' 6.146
-48.748

3AQ2
6JM0
44^U

. .
8,740

• 2,403
'

748
liSOO,'-UU
1A50 :

-A7S2.
224*

‘ 4,434

.

Company
Aat. Brit. ind. Ord. ...
All. Brit. Ind. CULS...
Alnpmng Group
AimiUge and Rhodes
Bardon Hill

Gray .TMrimoteo»s._«.
CCL Ordinary
CGl ii pc. Conv. Prgt.
Carborundum Ord. ...

Cartwiundun) 7.Sbc Pf.
Ogbotib Sarvrcas m..

Frederick Parkar Group
George Blair- —

.

Ind. Pndmdn Castings
IJra Gimp
Jackson. Group
JamU. Burrough-
-Jamas -Burrough ope P»
JOBn Howard and Co.
MlnthouM Holding NV
Record Rldgmy Ord....
Record Ridgway TOpcFf
Robert Jenkins
Scrtmons “A"
Torday and Canlsle...
Trevlan Holdings ' ....
UoRofik JioMinga —
Walter Alexander..;,.
W. S.-Yeane

Change
Price on week
131 —
I31sd —
120 - S
30 4-2
178 - 1

U + 2
80 ~
BSxd —

175 -Hi
88xd —
SB —
224 —

*a
108 - 2
82 +2
ISO +2
IIBxd —
348ml + 3
100 + 1
B7«d —

1370 .-20
380 —
. 89xd —
73 +3
30
80
320
S6s
172
195-

Groae Yield
dlv.jp) «
7.3 5.6
10.0 7.9
8.4 5.3
4 3 14.3
4.6 26
4 3 5.8
2.9 3.6
1B.7 18-3
3.1 5.2

10.7 IZa
7.0 1LS

3.0

WO 9A
6.1 5.2

17.0 4.3
W.» 12-9
6.0 8 8
8.7 O.fi

P/E
Fully

Actual taxed
8.0 7.5

30.0 28.1
3.7 4.5

20.2 18.5
9.1 8.3

5^7 S.9

8.5 8.7

6.8 TJ

4.4 alo
15^ 13.7
123 .IB 4
8.0 7.2
9X 83

46.3 53.7
8.8 11.7

+ 4

+ 3

s™ Suspended

14.1 15.8 -— — 9.5 30.9— — — 7.7

SI 1
1 <-8 4.9

7-9 2 5 6.7 8.8
Z-1 3.8 ISJ2 14.9

,1® |2 ®'7 119
17.4 9.2 19.0 21.1
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FT UNIT TRUST INFORMATION SERVICE

h ft-

him-

it. >

.

»; •

hwe
Prtcf
« 1

lawn
Bwrnu

ttp Date

F.P. i«n
uo F.P. 30«
US F.P. 11/7
150 F.P. 2Q*>
147 F.P. «n
-145 F.P, 25(7W F.P. 20fb
fUO F.P.

4130 F.P. V7US F.P. M
10

7

F.P. 27Ht
«1S5 Vb
450 UA,

{130 fIp’
!
Mi

«S8 VJ

S f>;
F.P.

27/6

17/7
140 F.P. V?
—6 ft«

150 F.P.

140 F.P. 20/6
.m F.P.
1

104 F.P

145 FP. ibn
11 FJ».

UT
165 l»b
fXOO 27«

HO
tn f'p!

112
WOO 2>7

1

W10 26*.

1986

Hifh l ton

141
151
160
161
140
175
««*
115
167
136
131
232
62
151
63
42m
130
35
155
150
«0

11$
130
62
157
190
105
43
42
110
121
102
147

Stack

136
138
155
146
130
160
M
108
150
123
113
172
50

133
59
32
HI-
120
27

150
141

90
90
13
49
14S
170
103
43
38

107
lib
91
123

150
uo
150
1QQ

EkwJenjProjn ,_.1| 163
M- ttwayi 10rf 58

IbCMI 6 Anmiraig 5p

.

r
«(lite Hangerfa „
Con*. Lease Fhi 50p
Dalepak Foods 5p
*Om«<D.YJ5o
•f-Own & Bowes 5p
DeWwlOo. ...

Denfeoun Ind 5p
Kadte

#***ortf PubfioiiansSpl 141 !+J
AluoujcCroop
AihopmsK-iop ...

SSSF*0*'

Cfanq

6m

Evans MsIih
FlrtfciMrslIoOOJtt
German Seo. Warm
GotWrCocp
H49BJB (John! 10p „„„
Hodgson HMgs 5p
Jorys Motet
Lope, 50
Merita Irt'l Props
'Monotype Carpi 10p -
P-E Inlernaugaai lop _

.STBSBSfc;.
«wdw«Sp ,.

Task Forte Sp
Tecta? 50p
+lWier IFrank)5p

110
150
130
13
216
62
136
63
42
123
120
32
152
143
91

106
130
ss

15a
180
103
43
40
107
120
91

FIXED INTEREST STOCKS

-2

NM il ivies Cmu PE.
Ott. ,Coi'd ota Rm

ftSJ 2.6 3.1 178
W.1R 1b bb 10.4
DL7 43 M 24.7

b3X 31 78 lh 3
R3.9 3.1 3.4 134
R4a Z3 37 138
bd2£? 2.1 A4 A.l

*3.91 1.9 30 140
8?J 2.9 22 22.5

L1J5 3.9 ii 10.7
R2J 32 Zb 17.0
n3.4 ? J 233
LZ5, 1 5 57 If. 7
utaO 27 AJ 12B

U1A5 ?.l 3.7 Ida 1

HT75 2JJ 5.9 10.1
>036 31 W> BJ

MMJSc 2M 2A 157

U5J ?? *.9 97
lAflfl « 30 148
R2.13 2.3 3J 16-3
b3.75 2.1 xfl 117
RU 2.3 4,3 F5.9

a03fi ZJ) 1.5 407w< u> 4-0 ISJ
L8 34 J-4 290

R3D Zb 47 U6
bL2 ZJB 42 119

R1.78 3B 7J 158
rt J3 ZA 4.7 9.3
ti*3 L9 7.0 109

o341 Z2 37 M3

AUTHORISED

UNIT TRUSTS

MM tMt TsL Mngn> (a)HMHn Rd.BaiKion
HWi tpfi
6#. 4-FnrO tt*.

.

|bcf

- Cm
0345717373

ftrycoort Unit T«t Mgntf Lld(»)ft){d) F«nM hi Conrt*
Mr*nh Hse, Puma* tabW1H(UR DV9356382 Pitfc Tiwrr. «2
loce-arfiromli ILW i 1464 I 4 69 CJaUIJm-IV 144 «

urir-wtar Mnogtmeut Co Ltd (a) (el SSwaii- H. ?£*
TI»SatirEMM6«e.l«e4Q4EC?PUT 0156828(8 *•»««• “~^rf«iiw

I 137

! IE 6. * A. Trust (a) (B)
Hi 5 Rerk*ta daw. heuman

6.80. ..1161

W7«

hsu* Mm
1986

P»ise Part Rtittfnc

£ HP Dale High LOW

8 fW _ Upm
499 50 oo 288 9%
*99-356 £30 2WB 30% 27%

99 99%
494-203 £25 31/10 79%

aa 1*8
10989 £40 2VB 40
494.45 (3a — 29% 29%

8 IB 48
97 963 £25 24,10 25% 2D%
105323 £25 21/8 26 20%
499.951 £40 14/7 42
499 793 £25 24/9 24% 21%
100 UO 14(8 10>4 8%— — lOOi 99 JJ

49730 F.P. 97% 97%
499-623 (40 30(6 41%
487.179 CD Ztrt 30% 28%
499888 LAC 1(8 44 39*2
—ra BO —a 45 44%

499.480 £25 l&T 31%
49930 £10 288 9% Bh
448 835 FP. 15(8 «% 47%

IT — !25p 118)
99073 £25 as 25>c 23%
31 — 106 loan

£50 123* SOli 47%
4100 UO 1418 10% 8%

Stock

Ami 8% Cura Corn. Red. Ptef....

8nstol Watfr90* Red Dtb'96
Bm. Mean AksonenllPa'% On. 2011
BriL Enp. Secs. 10%% Deb. 2011
Brttto* Esl95% 1U Mort Dtb 202b

.

CoBUrWgr Water 10% Red Deb-96^8 -

Eaaies & Gen ll'<% 1st Ort. 2018 —
Eeraoean In. Ba* 9%Ln 2001

.

FrtBtaly Hotefa 9SCow.Cm Red. Pert
GL Portland 9%*, la. Mod 0*6. 2016
Land Seen rttin 10% 1il Hon. Deb25
Lsn.Pra» Shop 10% IM.MI9. Deb. 2026 .u
Li».ShnpPiop.lO%l9.Hgrt.Drb.2ae6_
MriSbdtheni Water 10% Red Dtb *45-98
ruumUr 9/i 154(87
Paribas Cwcorte To.9364% Deb. 1991
Pert Hid*. 97,% la. Mon. Deb. 2011
Po'twatyibU.aab
Owns Moat 10t.% 1fl.ktwt. Deb. 2020
5mth New Curt 12ncUbs.Ln.20am
S L 10%% Mart. Dfb. 2016
Send. &S.SncfeWtr9.09frfM Ob’*
Tesco4% Ura Den 06 Lr 2006
TestaUs (F-H.156% Coo.Ciw.Rea.Pri
Tops EAUM.%1a.Hort. Deb. 2011716
Wiliams HUBS. 5%% Cera CSiw. Red. Pref. .

WHati In*. Deb 2016
York Water 10% Red. Deb. 1996196

Oort*
Price

E

7p«
9
27%
97%
23%
*%
37%
29%

(m
20V
20%
37
22

£
S'
28%
»2
44lj

2*V
V;
47%

125p
23%
306
47%
8V

‘RIGHTS’* OFFERS
Kura

Arm*
Paid

Lttiest

Rnunc 19Etta

HP ta* High Low

355 F.P 18/7 420 402
110 F.P. un 139 132
190 Nil 8(0 28pm
170 Nil B/B 27pm
30 F.P. 16n 4i 34
47 NH 13(B 11pm
300 Nil 2477 45pm 28wn
235 F.P. 187 263 240
Z35 NH 117 27pm 12pm
45 NH un 50pm
200 NK 18/7 305pm 250iv"
18 Nil 23/7 5pm
2 F.P 157 3% 2%
600 F.P 227 830 740
lI NH 117 2%pm ]%po1
285 Nil — SOpm 43pm

Berkeley Gran—
BritamU Arrow -
atftgnfs Dunn.
Do AH/V
Feedea tqriotartal 10#

.

Fire Oaks Iik.

Gfrrwd&Nad. .

Lett. Crawl 2b
HkCantn&Suwraip-
kWroiao
Net Wea entail.
Ml6 Spencer lOp
Property Trim 'A' lp -

.

PraduiUrtCorp .

RDUanra%p
SanthhTVlOn

Price

P

420
137
28

22pra

yt
9o»

35pm
245pm
18m
45pm

298pm
3pm
3%
830

2%pm
SQpa.

*10

+5

:nds

Can Europe
catch up ?

A bound reprint of a series of articles “Can
Europe catch up?” and “Towards a Free Trade
Community”—previously published in the
Financial Times during 1985—is now available
price £4.95 including postage and packing.

To place your order please send a cheque (payable

to Financial Times Ltd.) to:

Publicity Department
Bracken House, 10 Cannon Street

London, EC4P 4BY
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13 They have a central meeting

place (5i
. ,

14 Am as keen to gain a similar

title ‘8)
_ „•

16 One showing enthusiasm ana

unusual verve for the dance

(8)

18 Blame one put un the head of

Dean Swift (5)

26 and 21 Par*ee doesn't love the

cold i4. 10)

23 and 24 A showplace for a

painting largely restored w.

7 1 .

25 Sepsis may produce suen

waste mailer »6i

26 Novel sue lor cricket lb)
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2 Wrote notes to Dante trans-

lation (7)

3 and 21 down: Separate com-
plaint departments (9. 5!

5 Designed by Manet,
perhaps? i5)

6 Plainly distressed. but
retains composure <2. 5)

7 Presented with a
cauliflower? How disting-
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10 A spirit to woo meant victory

for Henry (9)

13 Dismayed Israelite produc-
ing facts that- have to be
faced 19)

15 A crazy bounder <5. 4)

17 He follows unusual trend in

Dutch province 17)

19 Turns up in chilly surroun-
dings yel well received f7»

21 see 3 down
22 Terminal heart trouble (5)

The solution In last Saturday's

prtre puzzle trill be published iritb

tiu mi's uf in liners next Suiurduy.

flmrrn trrrrTk il59.7
AsuaPjtitu
Owetatraik.TL_.40 i2 ll

c*e*M Pnw* ----7jb*r
'

**« -Hi
Cnrm u-.t»4 . L«a .04
Jram !*j
UaumnM ill
DKCMbkilM—W
UtaSramklH ft I

«.tanmmai—

s

rataiFrap. 1.7iiW4

MUM Dunbar UMt Trusts PLC (aXu)AM Owtav Cmn. Suntan. SMI 1EL
(0793) 610366A 28291

frafirt
bonk t ik TwH .1

track T™a_
SUuMTin
Heart Tim _
twin Titltl
oiwnua tauw Ta.
thobiMSPvTna -

SSttSKSE-BS
CmtMnTrw

* 19 17142
flora, lUkKJ*. 19. Ij*?4

•tatartJrtf IB luMI
Uceua UMil Jmor IfjWl
imiraii kari7 >U36
tflcortUrtUA—17, 1*15
Snwtn-WtJw 70 I1J4J.

*0.|J 4 7]
-oS 506 ES Fwu! Managers Lhtutrt

12SMI0I Hrtara,Mh WCIV6FV
aitanuFd |57l 60

7]

0IAW4WO
tft>% * .v :e>« -jir 7m
2KV -6> 501

Ct«1 L^I'Vl

IM

Latmrtnn Unit 1st Msgrant LM
1rurnai l it? Mrt. LomDD ho, Cu flataw 0W3&DV49
Enrt'mi. '10)2 KMSra j

I 0b«

LawtM Fmri Manners Ltd (a) (c) (9 )

4«naPta*. Etaftan-ta tH24MC 031 ,Vb2tCI

NFU taatual Unit Maiugcn Ltd
3^Fo»"1J'ni| UikDi' i|, El? jAF Cihl .'^‘*65
tanrtlirai, ut <4>.1 • .'

! 7 ft.'

Natioiul Pmdni tm Hgn Ltd

ScoKikh Proiidrnt In*. MqL Ltd
I.51 4i-*r. 5g Coif.*, r7 0.11 5y.4jhi

0277 227J00
tTH? I 11b

6T tMt Haogtn Ltd
an fw. a Owku iq. Loafer EC.’M 4VJ

•iranrtGri* iHi>57»
blflnnw 1M.WJ

(luIMfl
mti .«.*»

lib* Ul

4

•F‘PJ5
if • ji r

Chjrtamka

Arl kPM
U^iV^d kc
Hr9>krtaau
rfe-r

6)41m
K

4H Cl.ll.'S»<ri6 51 ic?r )HH
Wlliu'-'li
iflartiUMi'
ispki ii-Uiii r

iA:irt>u>n.i
kn rylwii
"fl-n.*1 iim '

kh j. t .1

. I.’H 4

I «
n-14

71ft 4..'

|

V'7/
716 4
19 I

-

M.'

“bS

»1 oil 42W IL1*

*0*d IM
+04 ?Jd

1ST
*«li 151

CSJrt«frt4..
Cbbanwratv fa an MM

01 3421148
404 817
»aa on,
-ov m

j Canada Ufe Unit Trust Main. Ltd

01 283 3575
traul'lao

on StaHrihSifnamBaf. HrmU6«W 1114j ud;
DcCftiiura 1 isa;
Do .AO? 87
DclK tort . . . JI544 1671
MtaFrtLKThal mi 4]

;

CatauM Faad Manaycn Ltd (<)
1 0ly«K Way. Wrtttalfy HA90NB
trrart jSIS ]

U.5 taCmnjI .

r lu 51122 T^*abMii
tOd 285 JrarataGnmi -

<0*J 285 rraUrirtaCm
: 53c tmrtrt

-0> 5J6 tom .

-0? - 641 itttm ffl

164 2
.1571
62J
J02.

-t'15 7

21ft B
AIB
472

Di jlm) 01626943!
10391 *0 4' 7J

»A*n 7 7
»a» * 2

iu?j
«! r
172 li

Ittapl

Mil'
751
?»8
raw
r
A\
50 V

LazsrtS Brothm & Co Ltd
21 Uoorfirfc*. London EC2A 2HI

teraiCu.6raMi

*74J

-%

-*•

l-l"

ts
“*2

.'4

-%
-A
-%

-V
-%

-%

rmuSr ----- -iS^i
4151 4

) it Gtabd _ ~
i47a

^3 IS sBav r.rji*
ijj jSS

imm
.ltal 2.47 Cape) fiaaws) Mbb*- l

*bt| 44i foBrt »L *, a»*t

*01 46.1 fjotta

fit iBSfa‘6rt«rt'.'r

-Oil 920 ...

351
195 7]

161 l)

Ub
5LQ
52«

0] Va 8874 GartMK Fuad HaMjms

Cape) (James) MagL Ltd

44 < P0 Brt 55L *. a**« Murky £CJA 01 627 0011
- 1 “-2 38)21 *1 h 1 JO

4 snei *iq 477
a job « rt)*

920

JSlUrtVAir Lonfcr EC3A BBP
DMbngand 01-623 51465806lanui I**. 95.’

«M«ftJP Ort .

B«tft6Tit ’Ackt-m
in D0I[M>
050 Umrart>5M

CtraBftrtTrvJ

rratM Tnftl

riMMiu
UTnrJ..

lit

MO'Urttal'K. . .

MB16VU-I .

t*Mrntftift. _
WntHrtmft .. .

In Ortd . .

...h
4b I

107 Oof

racrixTna—
4»rarS6f5lffri
Sro-riflnrTta.
Snort* Imfe
•MWrtTc.
MbronTa Hi
Smno-CoTa 1140
ariS^.CtrtTrM. 1562

01-6336314
I10S I 1080

Cater ABen Unit Til Manage**
-tad US IKnoWAantSLECARTW
-*02| Cfll Csctrflen Shi Tm JIQJJ

L37 Cent Bd. el Fin. of CHurcb of Eaulaiaftl
oq° ZFravSIrm. UMtanECTVSaa 015UUI5

Ira Fdrt tart 3! v . ..] 40035 I I
4»

SLSWf—Jfe
Ksnest—

•

taarCbbM
03A Cc I*.

Aatbaoy WMa iMt Til Mwat. Ud
VtVhitv* SC LsataH El 7HP 01-377 1010
WrtraGartFB In. 807 Sb2| .. I 130
Oo-ArtML 0J(U 1186)

. .J IJO
Mntfenat Secarities Ltd UXc)
131 FkatwyPwwn, EC2A 1AV 01-6289676

frt
r

iraSmMra3r_'J 1493S I . I aja taitaErara«Ii)n
OraFflOraJi— -i lOOXO I If —

Cbartoca Charities Nlft Faadtt
j?, 33WHWIB>0Slml,Cce
Too iarkftM J 17187
an 0*>«H j 525 17

,114*
fft B
kt:

. 154 1

IMS
nor

Wo
147hJ

I W ftMl
IM2
3?b
bl 7

Jjt LrS—*
Mului. .

.

Ertow _
Ircftli .

k» ilJiwMVwnr

01 2ft5U>f]
-it- K 90

NorcriEh Unit Trust Managm
P0bo<4 a-jiw-ii. am :j«c Orf'i.'-'M

015887771 I'.rjra- tj r«M j.-C. J I.v. V . !» j-iI.. t . ia ,:.-4 1122- .ut
• OB 7 40 IW». I'l;J fun V50 1X1". •> • UrJ
*i. rH4»*ii«'i»"j y.i i;j .‘i

-*i i

Oil 5 nf kifl—••Jft 7-. I Func ii|5 a) lu
1 1 **

Ortarun UnH Trust M«re Ltd
64 Imbracb Si. Lwcp CC1U4B*
'x-rt-ji l-iftl 54 7 M9
Oapenhrimer Fund Mnflt Ltd
bbCdinvSt lonuraLCeNMt M n| 71ft 3885'MilwCnD l;«M lift I- .'I « || <r.

\ i)iD«ii8 _ t'H mi <| .a i . r.i

r.iww.-flr nr -. O-iif
*>-rinbnn 14 4 •S ).

>iu< 5im« -A. 56 (t

I ii"ftji Orcwm v, * b4 j

Ll Cm-* f.l 7 yI -ns
b->wift Jft 1 SI

u«i_c*. ,y, t w.7-
•'.roui inuftft-on- ..V.’ «.) s
ftllKl'CilM IIW. -Ml IMS

Scottish Unit Managers
MC-iiiiri. liilmuM
6«4.-F—i-.-i '*9
MaidC-.ft-ft
ton. *•— -v->
iikimr 1 *i.l

Em..—-
Slfl flftrr. i, la
I* C-.i*ll.

L - 'i .1 -ir

17ft I

IT 1- .Of.
mi -i-4

on» U72
Mart .O'- 06.

15 r
i

j‘. 0
-44.'

JBPtT
17 5*Ann
40 j'

•:o

..i>
*01 ,

-04

-e J
•5 I

Scottish Widows' Fuad Management
P0 L-Ci ID.' E.1«*»cn l MlfcSBU 031 M.8 3-'74

i 17 5
4 4

I I *)
i US

7ifl
I tO

I ) «,

! 6J0C

I’M -I.J .- •

P-oImV 4.

ft'.If* 'I-

Pi
., 5 Lr.

r-lk If-'
P-Uft... a.
Pnl ’.MJ. ft, i

P-.C-M-

7*7 J'

'49 V|

1.1.-* • SI,
•0I 1

-flH I V.
I .ft

1 1ft

I Dvo
: n
I 090
i t.O

I A?

i ;n*

Legal t Cmend (Unit TsL. Mngn.) Ltd y1
.®
k
, Irt - «H«*

6 Rat6<b Rd.6Mm<
twi> 0 - ?«5
C«i.to WS
Emdy ttauar... 1)9
T iniiiw .... . . PI
r*. CMftn. .... . Ml
cat 77b
i« awn it o
Hr**! Riftonn - - 512
toil, flnmt*. _.. . . 77 1

UaScftMiSa, lb2J

747 V -0 21 7 IS
«77 3 n
667 ,t)X 4 5)
bHJ, .Ut, IM,

Admin PD 8a. W St IVtr. Pan C •

fOt SrfnrCftlftAa -J- ft

nuc SrlKf Hftgtftft Mfi«MVwi» «<. . job

nno
I b'

Smtmel Funds Mngrnnl Ltd
weii.Kft.- Lftftcjntc:.

702 IVtlMti ol KM HtZb
*'.4 Amn6. ut ,,

j..< '

JJJ Aftuf* t— 1. ipmmi fj
llff'ltd- li'.l.'f

-OS.’

U 7

^1 •'

-I1

1

Jc> Ii- r 5 £rt-^‘

30k 7;

.."ji
S4A
s*s

Mix O S
PMrt lmt Ltd UKo)

rAy TSJH.rtHoatjtr WCIV7E8
ibT

•I4n
nri
ooi
4M

*V»’&rBm<H fl
-oi 34V

‘J-’

-i« S-
.4

:

j.***
. 171 7

l.-rS
.-269
125 5
135 S

45 6.

Hf?
139 vl

IP."*"
2)S O
Mi SI

11)5*

01-6385678
4JO
4»I 1

s 70 Charities Official Invest. Fund#
2 For* Satrt. Lmrtan ECJ* 5*0 01-3881815

ftofJI J 373115 I

Un 31 I 10799) I

Clerical Metical Unit Trust Managers Ltd
HanM Wain. 8nuM BS2 0JH
toutCroim. .. ,Mj
IWULftlro* .. (434
Imnfttoti >14
CmnUata -39

1

CKIf«WCra*..iMWftMWlK ... p. 7
taMSfimtin . ..£5;
IwaCreMi 1214

Confederation Finds Mngt Ltd (a)
50Ckance>yLme. WC2A1HE 812920282
Craatftfrt* QS48 747 ll 1 247

Ctotal Asset Manageamt
CAM SUftof Itrauramtort Ltd
l2S4j*ncv-.Kw London 5W1
U* t in to* 30 2070
ba* n 4**-*ra ft— I* 174ft

4 7ft DB4uuf>amftlV 1.794
_ caniK«,Ui**ijw. i*

(1410

Leonine Administration Ltd
TDCortMtt 6mr.UMH tClft 7JS 01«X)1V*5 pHiriiul Uail Wl Mnm.1 ...
Ira Dftjnamo. _ £3*5 7)7

7[
(

on. Ferprtual UMI Trust MdRWL (a)

•St.
-i*.-
- 0

Iratofti

sau»
01-403 99«0
*JS 144

I
4 77
477

Lloyds 8k. Unit TsL Moors. Ltd (a)
efruuf' Dm, Gomrbi'Sn, Wn*«i W Sc--

ttitora r--ftr*i
19i 1 .115 5

141 Qj I

C«MPuiftoUftll.raift 'ua7 ia? t _
-I, M.trr»rMd

Gorett (John) IM Moot. Ltd
Wmhnrti HOrtft. 77LunaonWaiLEC2 01 5885670

O-.ft-ra Ol IBS 057b
OOrtl flftvft^rabrftfti. M 7

toiiMn-jift jftdft
Gomi Gc«b Om
Cfttoi in' Dm*
C«irnjj|M4bm*
ton linmatoft

mm ,1571

23a Count! Unrt Trust Managers
1U l61Chmntar.lraM4iEC2V4EU

C4aUI«ctwoi. JB»4 304 irt
?JI Emrar Ta .Wis 473
J-H Inra*rt6«-UiTu - a
137 C.|n to
070 -

Cmvn UK Sect Opr.

P# J

f® 1

1 14 5
.157 S

19 .IJ7

0

- 541

71 8
74 4

1

16 7.

ul
1191
Ib41

01-7361999
-111 147
*07{ 441

Zoaj 519 Gramme Unit Tst Magrat Ltd
BLoNtLrtft. LmdMECjaor

Cjpfti' . .. pSO <ta
LclM_ Bdl 50

-.hi
or

613

061-8342332
I L7S

RtmiKlaikHi toe inuny lata day lor aeaHno tree ol stama ttaty-a AnnahseddMdend. o Fkwras based
an proooettaB esumates. g Assumed dimdend and yirtd. 6 Assuned fflridend and yield after totp bsae.
F FoKcMitavideMiuwer an earatnqsaodned by lasteahnerimuaEenwm.it OMdendrariVtcMbasedon
prosoeduo or other oHicul csomes for 1987 L Euinaled annuoUstd dhndrnd. cover and (tap based on
burst anmol pww^ R Forecau aonuaftsed dlwienf, cover add pe raba based on pnwpvcng or other
orildal esumes. 1 In&cared dlridends,- cover relates m pmiote dWdend; pfe ratio band oo laten anal
enratnus. u Forecast, or estimated amained divideod Mr. cover based on prevtom year's earanss.
1 Issued by tender. H Offered imders of ordinary shares as a “ritiev.” B > Imnxflicijor. — isswtfbyway
of cjphaHvtOon- 1 Placing price. » Retntrodocnl 71 Isued W connection vrith reorganisation merger or
takeover. Allotment price. * Unlisted securities market It Drab In wafer Rule 535 Ol. f Dealt n
under 53514) le> Tt Official London lottag. it Indudlug warranb enti tlemeut.

Arckway UoK TsL Mgs. UdlaXc)
31 San Street, London EC2*4 TUP 0708 45122
Pert 1757.9 774 4rt 401CmaM. -Mi 44.1]

Hrt> VMM Erato rd.~«A7 6901

Arinwigbt Managemept
I Kme SL Manchester H60 3AM
AikHMgM FdJrtr 17 .. |J14 7 3528

Attawta Unit Muiageit Ut
46 Uematta Lrtdon EC1R6EL
Aovncart Scsc Gvrt &, I

rtv Tnra 719
l FarCM 198

BA
laT.I"

. 77 0
Emm-— ua

I IMS .

BuUBe Gifford & Co Ltd
3 Gladudas SL Edubmgb
irtlEv* JveelS 14126
JauMEaJvnrll hrt 4
INI Ej MrrlO
Pimn 10714*14 ,,
herural US tao 14 1199 (

BtaJmnui 417.*

BC America 14]

*071 060
*04 4 89
-0d 711
-on 1 67
• 12. 016

031
4 ns
179
307
DJM
I 71
464

01-62) 1212
1 7 43
> 101

0903 502541
6Ura(ril ... ..
Oft Kdrtl ...
IrngV*
IV. .kiri 1 . .

E d-i ii

OaiAwi. «...
ira TrtMBiaer .

Do 1 Accra* ‘ iin»i
ftrambrarat* . — .728
Do. (Acciraf .. Jll
l.tounlCn ...'105 0
to 'A _ .. . 11179
ft*** SJ>« - - -11169
Dt-tAicvrai. .. - M37

1

Smul Crt 6 9fc, M6*6
DoiAartBl ... pi22

Dedlnig 0444 459144

OtiAanl.

500
500

1)05? »90 7fti

13603 278(1

5 5? Standard Life Trust MgmL Ltd
i 77 3 Geift.--- 5t C Jircu-y tn33ftJ
: 33 VnnM •-.14- . >11 7ft II

W[*r.<--'ll6. .I* 3ft»'
ll. r«.l. V -ft l-r. -V -J,- 35 -J

U* L(ft,-liCr-
j
sc., -.-a.- JJ.L

un'i.i. 1 I* 3.n .-4'.

vu 4-*. 1 1 a - 711 Tii 1

r» 1 >4l-*-'4- “..J .V.6
li-fTf. M liJ-lii .')J 35 4

• uil 1 -41
1 ith

Frotilic Unit Trusts
222B-.ftop-g.il. LontoEC?
P>vi.-< ara-fK4r IV CSV

p-oM.ir.-r.ivc jus 1-

M-Jrfft ( ft.ibCai USD
ft-«.ft ft --*,•« n;-

1

PiuUft irai mo
7-swc u a**.

PiotilM Tr »*m»io»j|

Stewart Ivory Unit Trust Mqrt Ltd (a)

OI24.'.‘54i: Sift"

I wO

130!

94.1.
104 )U.

t*7-
I31)i.

146 >1

:v it,
128 4«r

...JV C-Q. Lc-4l.,ftl

. r Tm 3.3 j
ft, b'l .V-.s
,ft .4 . 0-M t-..- s

241 j;

03) 32ft 1271
4 1 7) V
ft I w 2 S3
*13 7 13
*0 5. 117
• 0*4 I 12

! -A*

'Umraftoftirt

: Trust Managers Ltd
25)26 Alheraarte ta. London WIA 4AD

145.
11063
B0) 4

SumCMaw Ml
iih Crawn Uidt Trust Services Ltd

MrtMgGU21 IXW
r«....O)20 14!

, T*..„U05^ I ID
Srabitaira cm a 2)9
CfdMMrtilne Tnra—M?4 257
C«ft-Wl7<ft*T«...7ftSJ ID*
Cnraa JraAftere 7o_l_ll3S4 1)4 1

Unit Trust I

Dt) 9 IfPerrrmM IM. HJrwlrdsHetnti- - —
--.tofft '|467

. . J)4D 7

Crotund Managers Limited
PuwetvHAH OTAraumFfuri, EC2N2AE 01 58853)7

270
370
un

Local Authorities* Mutual Invest TsL*
2fo>e Stiret London EC2V WO 01-588 1815
Pnerri.>wraWft)l 1b) TO 1 7)4
EramrimiuraTi ov-oo > - itd
FraJImiri FdStoJl : 10295 1 • )> 1)1

-UMrahomed AiwUAr 4W, m Local Avto>r

Loudon A Mmchester (Tst Mgmt) Ltd
tMHnlade Part. Cveier EK5 IDS 0197215347

Pravidmce Capitol Fd. Mgrs. Ltd
30 U -6n04e RoJd. London Wl2 BPS OlUi'Ml)
toft- l-ft 7V 7 83 ! I ONl
JaiwiA<v 756 B0 r1

I poo
WC1H.T lift t.S d 70 ’ ' III
nufidprtr Acl 6Mi ro't j id

l*ft,jljlft 814 hft.-
limrvl i4n P| b H* ft. .''.8

Hvnta-u-.,- *11 Ml. | M,
Wllii—.-1-L, ftO 7 ft4’. |v.
U*<4.«. "ft 65 S 700
It* Pqv-- A.r 441 J

V?5I 341
U* ft.ra.ift tto 1 Sriii 1

« '.5

ui.H-wifti-p.At- M01
1 1,.15

Provident Mutual Ural Trust Managers Ltd.
25 31 Mporuftl-. Loads* EC-7H 6BA 01 588 *%1
PlltwOLran, Mb JIJ- -117
P-A lacocnrM brawn. (J J mg' ' .- <,

Sun UWMt Fund Management Ltd

At- i i*.> br-4

Sup Ufe Trust Mgmt. Ltd
IOtC1.r4.v1dr London LC7V6DU
L-4 It. -71 0

(ft-,^.w.l,4> 17 7
ift' U. '—rat A.. --I 4
A>TW...^Ir. w. I ft M.
fiFCId.MLMAftAgf tm.

K-lr^l L'l

VtX

m
. _ Tnra _

181 Gratrad An-f/jbj. Tu Ebb
504 GraLra c*to Tr«i _ to

2

- EratodCvftraralrau line*
— Cirtnra G-V Trail . . 57 5

T—'t— fir— T—
1 -1112 1171

Crusader Unit Trust Managers Ltd

Krti'tl2
ra. 5141

Gnardtap Rnyal Ex. Untt Mgrs. Ltd (a)

UbbmrtiActJrte?--MJ Sill I
- Rtart EiCkMrt. l«taon£C3V JLS 014889901

31 >5 is
-IS {"« TniuoiUftThiUi.. _ .382

4b
jq
mrti
25

*041 200 Prudential Unit Trust Mngrs Ltd (a) (6) (c)
*01 ISO

568
*071 1 00
*04. | ll)

300

51-69 lined N* IVwo. t- a. IC1 3PL

London Law Uirit Trust MngL Ltd

incCrraftbD*(4rae2..>
Ew06fft.CraMi.Jrar2.fi
Pwjf«6fM6Jraft2. Jt

5) _ tvraru. ?)*)
- Data Fu-d ... . -J7I7
_ toftli B0S9

DarUugttm Uait Trust MngL Ltd
DarttnWV Toti»\ Dnran TQ9LJE 0803862271
Toed Pwt DM Tji 84.4 Statf I 3 10

9l ISO

1484
r _. 329 J
-V) 279|.

SftdCn ... BOB 1 7716
DtacreUnnary Unit Fuad Managers
36)18 Me* Broad SL EC2M )Mt) 01-618mk CoiM Management Undted

'so? 1 -
^FM^wyStaLdtomEUAlLT 018286050

metags Uticmn LSdttaNFKs)
IMum Ho. 252 Rtoford DA E7
UocaraArtPncv
Do «mlAk._
Oft Amo. lot. . -

Do! to«6rt6.4tt__
Da EwaCamiac

sist1*-

Drummnad Fund btagt Ltd
za CapUrah Averac. London EC2 IT7PA. 01-

Or*Cra Frad Ira.. _JRl7ra 146
'

sir* C49 Fvral Aa £336 7*8
MraMcFwdlac >15 66
GtoMcFwdAu A 157 127

Duuetid Unit Tst MngrS Lid
3CkariMte Sta Edutawsh EM240S
BHUcnerarthTra |I055 117
Eftttto- Ooran r« _ .130 5 12B
FotEabi Tnm .1)805 193

lVM Sataf
1

tatlii - --EblJ 171
ItoU Iran- T-ft. . .Jl.1 5 A6)

ESC Anwn Unit Trust Mngmnt Ltd
10 Drraarttfe Sg, taradm EC2M 4X5 01-671010L

. DNlwgOl-tttalOn.
Duct cm lira TU — 61* 54 9l -DAI TIB

EFM Unit Trust Managers Ltd
4 Mrfvmr CreuTTd. Eowbusb
UUAirariEMFMdU.tnj

066

1462| *OJ 3J7
-01 948
BJ ZJO
+U 3A4
OJ 5JK
OSs 017
*0S 0J7
rtU ISO
*0J 235
*03 331

*** a; oS
as ?s

2D4d

726 IS

01-6238000

Do. Oftrirt.
DaCdlFd It*, lac.
Da. Grata 4ct ,
Da6rasweTnrt I
Ora Iral laarar Tran _j*B0
Da Jrara A Can Tn An .Lsaa
Dainraa 8 c*ft Tu lac - D48J
Oa.ljnwrvTu.nl 112
Da Rrtvrara 092 7
Da Sprcld Sm. TV 0426
Do Irarae ran
OoUan.TMtaAcB.. - -J51 9
Da Waf.TMclac -PL7
Dv «noftW*T,im_ .

OtaHardtaa ....
BlUin-FiM*. 6124

Baring Fund Managers Ud
PO Bo» 15hr Bedteitamc Knd BID AXQ
AratrabaTd—. >4 4
EjntrvTd >56
travlylow Td At
Efttarlu U0O I

GVWCnrt 465
GnrabtaivcTg 63 I

GrartBAIvcTu Auura. 153 I

JraraSovortTv BJ
JavanSurawTu Bl
rn trar'i 2 4 1

FmtJmrtftr— ..... 75.7
Fvra iht6 4w*noi Td . . ».a
Fira SnraunCm Tu—*33
Barrington Mgmt Cn Ud (2)

10 Fendirtth Street Looora EC3

I

. tUrtrt 1699 I

Cat - uu u
lAcCrallMlt.- Wll 1

s*i6Co«srtito»w .. »; «
fAcnratmU] no
PaoSc 173 7 1

Uuau Unrt) 139.2 J•UmorlSgUnSI . SOD S
tliirai Urahf - — 181
EmpMV l«n n5l__M)8
Uca-LUrti)
tort— @6
IAccra UrtM

Be& Court Fund Magt PLC
U Blorahrtd Strert, Lovoo*£C» TIB. 01-5885174
FjrCaorra 12300 736 Cj I 100
AaranCA JlOfl 73bji 1.00

uxtaEwvpu* -Efcin at# . I uo
Btshnpigoto Progressiva MgmL Cn
15 St James' Place. London SW1A 1NW 01-4938111
OsavPfovJraelO.. JjDTB IlWrt I 2.14

AuUrahJdrtta >40 ISM - 214
Brttrlet Jmv |7— 41Z34 UOS 137
AuraJra 17 U505 LMftl . I 132
BmJmwJrar 10 JZJ4A
Cjft*Forjrarl9._V3iba
flCDWN Jra* 19 ... Abfci

Bravria Dnfptin Unit Tst Mngrs Ud
01-24B4AQO

EFH I

EFMhvM6ClwF«f<l.

FfSSKSSsx,
CFM tonwtm Fvrtlf)

fFH JnSrJvpCOdaJ- .

CFWTrtyvFMdUj 11442

rjyjraiibj

031-2261492
-0-a 721

j 170
, -Oi 3 93

14*J| *071 4 78

3* U?
-oj

145 ll *0> 0 16

Kara*hi BmwtMfPMto MatU^ert'Ltd ft)
Prmwe. U.T. Admm, 5. fbylriyfe Rd. Hft. HMWU
Brmtvaata E«ex TOTt 21 7916
MarataraUftCrraWTu. (555 - - -591M

|
3*7

HawCra PMW ferae tuioi 6ilJ_rtl|l|J6

Haiubrns Bank Unit Trust Mongers Ltd ft)
Pvemrv UT Aton,6 Rayteayh Ra, Hunan. BrevnraUL
Ease-
HwtomCwirtra Tiwa

52S5S^T.
Mjnrae BnktoTa

MubetniAMi

- 1-T.raHcv*vd

Eagle Star Unit Mngn Ltd

077721791b
_515l »DJf 13*
91 U *0J 437

sl ts

i

120 6 *07 037
7504 *03 on
616 *0) im
075 -D3 0 93

141 7- *oal 18)

Headerson AddduhUuBn (a) [k) ft)
Preraarr UT Adram. 5 Rartns* Road. Moan.
Brndwaod. Efeee 0777217238

Bader Hooie, QkJSeacaal Lrae. EC4
Caotd Grafttr 11913 30b 8

M 4 G Gteigi (yXcKt)
Three QutfL lera* H.u, EC3R6BO

UM Dm 01 28) 5)67
•iMu-LC—ra KtO 739 6)
lAugoiUm-.T .... Bb30
Aramcjn Hrtowra_ £50 4
lAownlliM-l . ...17729
ArmraSrataCoi Vft'O
lAnraiOrtol Jh30
AuU.atow [755
lAorraDra-J ..00 3

Cvrawtal. il«h9
umi . . :>91

7

Mil
1)21 4

. -.118)9
.... --ADD

J

uovti [IJOJJJ
Ewraeaa ~IB)7
Accra, ura,, jus
EdnUrit . . '’ft"
<A<aira uabl __
FetaMi. ....
lActwiiUrail ..

FiawaMar Tu, .

tAcctim Urau -
Crra.il .. .

IAeon uviiu ..

iMuvcanr . _
(ACM 0O4\l
brar
.AOvra tntacl
HM* Irawoe.

. (Auvra (IrariJ

IrarraMMOdCt
IAccraiUW
imeHMwadto. . .

(Aura, Uv-bl
JrarataCeor-al
lAuwft UM.I
Jwi-i 5vra6r Cd -. .. ..

(Acorn Uralvl

»£ra UWtcl~."IT-

(AimUmIL
iflcM trail' ...

Suv-Coow*.
'Accra* UfM
Trailr* ..

(ACCOM (10*1)

tpmlit Fradc

01 7366105
-101 I 11

.553

bVto!
100 IS

9)5

Bed! Road, CheftndaCT CL53 7U)
Un Sconced Tran ut
UKBwwcadTnaiAcc
UN Gfrata Tno Acc
UR H-rt to Trau lac_
M Arcana fiat ia...
Far CgafvmTndi Aec

wro traralMA
Yl URCrttaFcdto

UKCM A Frt hi Acc

The EngBsh Trust Group PLC
_ 4 For* Slrttl. LwtatK EC2

2JD E.T. lacaaarFurt _>4 0 901

.J0 E.T CrambFwd _.flA3
0J TrawSaMb Am Cw Fd- to 5

I*** On Wnra-dra -DeaA-v »a»- Ira—au.

1 UMltl 'l*9d

H-> iKOOft. 1789
Fdf* to 1656

L20 SwrtraCmP* . IW.4
W Pfrt Sbat <7
.70 Ml Trau 157
_ FlvrdlvrrvU 5-C 3

1*1 ?
701 7)

i(M

HvAbra* CraranWi 5)5
ftoWcrataal.r-l .9019
ftv'ben- Eraopr-ra Trail
HMDftftW-l l a . . (102 I

HuBraft H,Wi IOC A5S
Honura Iff I brarani .. vco
HwviJjAft-r Tra-a. 06

1

Nto-1,6 bft* Tim! .*73 8
HaUranSeNb*. . .. baa *854
Hottr-.ue O.raU. el b Bb6i

m 7.78 4via
B“il,er “*W9W"0"t Co Ltd

UltaJDVMItt 11^5 CtAw Sirvel. Lc-rte- EC7
OrtMVc t« _«M 5 a99 tl

Dm6« iiKira* . . J745 ) 7r.| pi

Oraorwo tnl FmW 3709 39U5.
ftrahra 5wc id- . . Tb8J 7S5 5>

Seed Strnhouse Inv Services Ud
145 BonraqH Hiya Si. Laro«l 5E1 INV
Wrinarwloc )bb4 70 fJ
UMhogua bforatl _ JJJ4 |U*4

RtkMU Unit Mgv Ltd
Hrbancr HMm- Iwtotoe WrtH, Kern
OnlrJiL.h- .. |I7SJ

N.M. RetftsdnM Asset Management
Si Sraidvn's La
nCAra-raJito' . .

KCAa-xI'biiW EovtOril.l
ac rare
ACawaaFd . . .

AC 5x4ft AmfrjUtra.
HC5wdft.cn .

SiSStfww-
f*rnp .

1*9 M"nrafl ;M Irv4*

512 Rowan Unit Trust Mugt. ta)
20 la* 33.1609 William Si Lartsa EC4R9A

01-476 3377
107 Otu
*1J| Jll
-or O’o
-we' 7 51
-u 2) r M
.0 cl 007
.oa 095

0.19
-04 2 56

205

<M 6-clhflc
JraU-ctou
UK bi ora-- flu

I
to N
5C.»

)7V
VI
j. u
aan
Ufa5
36]

.91,
1< 8 '

0 -ll

.’Hr

S3
17 Bp

ss
47 5U
*9 5m
3*wa

01 nObUlO
»Oil .5
*C 7 I 4

-0l|
*u )
-0

1

-or J 5

0) 6004)77
*iOi. 265
• 7.’ 512

01628601]
.

» W
. 1 1 75

Sams Life Pen. TsL Man. Co Ltd (a]ft)
99J0] lortdim Rn Se.roorti 0737 4v01bl
Lofti.L-w- L'f.Ad 204 art 357
ElM'.Au- VHI JflJli J57
I„i4W Dril .'175 7 17V 7x1 • 9 *4
F«rau4 flee ‘ l«0 1 19b« • 964

e-«- en Jra* 11 Urn drjira* Jufi v
lp-*-. aa Jam- 9 tori bum Mi 7

TSB Unit Trusts (b) ft) (y)
PO Bo. 1 ftec-rn Home Anthrart Ham- SP10 I PC
07b«6.'IM
TSBAranrara
Da Aura,
iiacinm-jv
to Accra.
T5B E ciu IR.n. .

Da Accra-.

TSBitorad-
Da bur
TSBCdlbrcdlH .

to Acm . .

TSB iMBftft

Daflnra. . .

TSB PJCd". _ .

to Aura. . ..
TSB 'rlnuftfl ..
to Ac-ra.
TSB HraraJI Reraner.
to ACM
TStaSKid «9rt-
to Accra.

4!T
(4T)
tallflfl

.1)15
15)7
2M)
•488
«)6
716 5
•»T7
;I40B

b95S
?K54
41

«

Hflb

..Ig07bflb.ui7 1
170 I *0 N I Ob

*0 .1 ) to
-aj: aw
-021 DM
*01 *SB

I 488
•01 2T1
*06 7 T)

-Oi 6 4b
-Cl), 8 4b

IMIl

isi

sis
167 91

76b v
50®

7»1

3

Irtji

S3

•04 1 17
•Ob' »»7
• IP- 0)7
• I (A 0 37
•Ob! |)1

S£

•OH
-on
-Of.

7 Sb
2 )b

33. 1609 William Si
Awncx. Jixr 19
Srcraflft- Jc-rU
HrtlVfttdAMeTO ... I

VftHJv,M .... I
F.rav Ira—u Jrav 20 .

Jraft 17
|

1

MU' 1
IP*I7._. 086 0
JcxvlA.. K477

^ Enterprise Fond MmsgerT Ltd
L* 2 St Um, Ace. Loodon EC3A BSP 01ta231212
ZJ PniiW i udCraart 62.7 S5S 1 302

EgtitaMe UmU AdmMstration Ud
35F«—np5L Mmcfeeaef K22AF 061-2365685
Tatar*,. flU US
DtataFd w 539 5T-S

'X£S?^.rr.-F' M
os

1 Urtti ...

.

OMfJrariAMr'
Ptoran Ei

MEM Unit Managers Ltd
MCU Home. Herne Ra WoruvoB
top to ..2164 7)02
(Accra, Urate 1

UK Cream _.SUi 264.',
lAcumtAml 0595 27b ll

MLA Unit Trust Management
99-100 Siirtow Rd. Wartuivir
“LACra f» p)4 15 I

LAiKarar Truv-

.

MLA 1ft .

MlACWUrtT-1 ..
MLA EvdRriM Trad
NLA AuraMAP TU

—

0627674751

+0!| 21)

UnurlKA 41113
CflM .Oil

told Wra Jrtv20 TLIhBJ

01
*02) 097
-|3I 0-**

HO Pefta«4<« I gnu _ .

il? ftrsita 31

-M
MannUfe Mmagement Ltd
5t CrorePs War. Steveaa9r

MAFcaito J1I27
OraftfbOraii— ...-350
H-96 Iraacar (to 1)139
NW<Vrt*aaUlt)h pTT
halOraranUndTg... ij2io
UKSranbTtto... jb'4

oS, Egnfty B Law Uu. Tr. M. (a) ft)
SI cringes Hse. Carsmuon St, Corarw, 0203 553Z31 ^ra. SoriTuT.”V_ I]

UKCfttXTdAcc—._J148«
UK Grata. »U to- —11219 IJU
H^iertoTU Acc £to.7 262.il

IbweiraTniw. — UtoA 7LJ2j
MuTdinTidW. . -SOI 3 lOara
GrUVFctaPlTuto JB6 7 913]
6 AmralcA Tv* Acc uAO 6 1495c
Fa, Ew Tu Acc flJtab lrt«
ewflfleTuAa Jl*17 150 A
CeamlTnM .2354 2S0H

F 4 c Unit Management
1 Lamrerce PocANdey HA EC4R08A
FtaCErawertto JbB3 73.1

rCCFrabriMriiFd. _ 47 713J
f » C r.v« IM Fd 579 MOM
FtCiccaovFd MJ »JI
TICM Ticfi 1 Ora7 11421
F*CH*WJ)«esr« .. )6 9 195
F & C OmvA to F4 >6.4

.
7IJ

F4 C 06 firartt. Fral. rtS 7 52
TtaCUSUaxcLmTA.iABT 50
FtaC US SiwBra CcFi _J74J 80.1-

*J5 HWlACWft 1)23.7
ScodVrCn ptljEmm— 6078
Mura |b?4

rS, Amtocni . .909
St* GhnaiNA to

5

Prato L» Tu J|4!6

Far law — 4)7 5

Mayflower Management Co Ltd
14-lfl Gfetlui* SL LoadBn EC2V 7AU 016069099
Jto-MiB.. .. +755 1 271*; **01 *12
GramIV.'ftZ) TM3 2UO *4« 2)8
MfriubecoiJrte2)...l35J 144« *52l 080
tkrad Ira Fc brar23...Ic7i 50 0 *02. 540

EC4R9AS
II 5 2)5

rt*5 JDfl J
Ibl 0 I64J
woo 3m c

— - — . WbO Ibl C

easMT^M s33
Royal Life Fd. MgmL Ltd
New Kill Place. Uvcmt L693HS
Ebon Torn . 1628
larai-ut-vul Twv f7l b
UMfriSuirsTran -.029
Pouf, Uju-i. _ _ .S7J
U4I Tnm. 26 7
* Si6n tor t l u MU'
EMU, Gfttl Auura ... 4169 I

Crartr Gfraca Dm .. —1120 J
Iftyh l*C Acurai jlObS
Apia 0.4. «27
U5Gara*AcfM9 Ml
USGfftWO-U . --©7 7

Royal LnndoB Unit Tst Mgrs Ltd
Rowl Ld-I Hvf. Cokmmei CD! IRA
AiranflinGnMh- .. 4925 9Bir
Cra.4 Accra. _UU r 19) imi
CullraaMr. _ . .,550 Mari
Nftp Iracmr — ...017 Utd
Ira-anrbGnfbta 1102* 109 Ori
641 IMaee VI SbJrt
JwrattoftW 102 B54-
Sorted Sri *I0bb 11)41

5 04 Royal Trust Can. Fd. MgL Ltd* ’
' EC4N6LD

51055. 71B**
1182) 1924)
8-2668 28.021

MBirtdFrtd

SKG M inppement Limited» CoodiaO Am. London COR 7J5
G.uAe JI2JS I26H
to to. _ .‘1154 12021

W*»9 — >1667 17741
to lams _ -iStaB ltf>»

Save A Prosper Group
28 Wnhn Pa, Rvmlofd RM1 3L8
6673 0ur*9 S«. EtaWMW EH2 4Uk

.
• (Ed*.M

3t UoK Trust Managers Ltd
?S> M*,X>r. Iomot EC3XB8P
5mcl'Co.rum.. . *>IJ 7151

T»g*t Trust Mngis. Ud (aNg)

‘•fle
^*9*1 Mu- Gmrkouu Rd. Artrvtrar, B*»

01 OM 3356
*041 100

3 7f -Ojf 098 4S-50Cadnirt SL Lmokm
M* -a 21 1021 CraraulTraB Jrra II _ W
83 -0 5| POT lacanraFraxtatol). .ill
bill I 09b MitmurtlaN.. tt.

0206 576115
! 0 7b

-0*; 312
-2 1 080

I 41(1
*03; 417
-or 5-35
•0? Oto
tlfl) J)

4

01 £36(044

\
l-T,
49)

01 600 7595
327

550
-.|IJ90

Iran E -«-m Jm 1 7 Mil
Emri, Ei Acc toft 17 ..Tsi 4

Templeton Investment Management
8*96 •fee. Kxiq Wiliam SL CC4R OAR 01-62)4951
U4I Ccrawi Twi Mb 9 49bi I

I •Jjin.ra

ThonAon Uidl Managers Lid
16 Frauifti, Cdcin. Unton. CC2H 701
rraLjUb bri<rfl .. MBS 519
Jjorabiraird . WBi 51 Ii

V-cranej 0,Ta 1*75 535!
Pjc-to TrarartoavFd .480 51 W
Tw*Fd - - »2 53 t
U* AtranFfl 46 5 4941

01-638*761
04i Ota.
*07 098
—0 41 un
•" rJ 0 99
•02I 091
•031 204

III
2 si Tuuetie, Reman! Unit TnnL Mngl Ud

0)

Meneap UnR Trust Mngrs Ltd (iXcXg) f «**ra*. rmd
Uorac He*. 252 BaadMri Ra FT Dl.514 5544 fuadlft. -

Heritable UsH Trust Managers Ud
01-6BI6W 52 Brtkefey SctaAte, Loodea W1X6CH 01-4916621'—'“5. J77 6 62 (cal I 1 17

1795 Mb! * 554

Her, 252 Ranted Re. E7
-’137 4 14* Jl

Mercury Fuad Managers Ltd
-C4R%AS

-OJ ).*0 -

-l| 035 too-eftto....

-OJ 420
-021 4 55 u.. ni.11

SCdupra Sc. Lnodav EC1A90C
Brecdv CmUt Fd II29A 135J
BmcMrtFtI- -pea r
Breccia ia Crt to Fd .- -147 9 15

Bridge Fond Managers (aXc)
20. Coouutf Avenue. LAO0O4. ECZR 7PA. 01-568 6064.

Anrr.Geatot M7 7b at - 2^9
Da Acc. [714 77ii DM
locmra-. . hS29 Ibs3 4 27
Cohn IOC t ll£4| }»J 179
to Acc.7- Jib? | 174 1 179
Emoult *79 0 J21j
Iftl RriaftTVlac4. ... 07 1 394
Da An; -BOO 53J

6*-a ‘Ira- tdd Hto hraijral l Id 10

TO5SU---Jl0a2ta MM<
-j ?S F nC HflriA Awraura- >158 W3

•
J jjj FtaC SwtvEauAuJ-. 0526 1(0<»

Hesmoss UnH Trust Managers Ltd
30 Fnai s>, Readacs. Bribe
CflmruunFmd . ...1979
Cllll 16611 Eofi MC 17b 9

0734 J955I1
i
J*

. 6179

3310m WdiunSl. EC4R
Amenua GrrtAfi _ ill)70
-Accra, Drag

(Accra, Uraij
ErawrjaGfflaoi

.

UcaaiuMU ...

(Accra,»J .

Hesagon Services Ltd
1*6 2B WeuernRd. Rontons RMJ JiB
16 Aw Tnm ...3733 ISOS'

Zi79 caradbira -973 ID* t
FS Investment Managers Ltd
lROWeuilrtvoeSLCtogora 0*l-XJ264u2 HrW Samuel Unit TsL Mgrs.t (a)
FSBflMvcedGmaFd. 4J5 ll

1 180 MLA low. Am rram* n

07084532?

I
*11

I 1 7b
lAuraatovM —

Ds (Accra,! — ICO
FS Ire Owl, Fd IJJ
toiAccuvi J*L2
Serrate CcF. *d..^ j*4j

NLA Town tadtarote Rood. Crindw. 01 686 4J55

toiAccmc)

Fideffty Intematisnal Management LM
Rrar. Walk. Tn4»u*pr TN9 101

38

1 Unit Trust Managers Ltd. (iXcXg)
74.78 fmWr Pjveoiort. Lflria CC2A LID
015882777 Deattog 01-638047810479

I Bl 4154666

*0J
aai
127

AWXJIIK US)S
Aram Eq lac i/i . -P21
Aam.Saf< 5«>'ll f-'O
AmuAraTnaf-.-i .. -iJlO
Eawral-rti' - 1353
Fjr Lraa lac TU I4> 313
&»rarm'ai .»9
GfVraia 4 ’*c Tu . 97 6
Jwra Spec rt 5.41c. .j39 (.

ttwiTmiJ 1 — —1176
Mwfljrdlvt TUMI - - [1)1.7

D) Bnem T-v.i 5424
16, CjptoJ TcvA - — too
H'torlni* -- .Jm.9
IS-Erawc-raTcma . Jllft."
jiFalM . . 11 12 B
ib. 7rawcc4t T -in . . ..|3HJ

n7»iAHJA (AiWibFrtirtim. J.'b)
'DIGiDFI Craaiv .526

Isa XI, lOIMtoV.rtdTU . .*52
Sv an 8)8
“b^ ?2 toto'Tfto ,11)5

j,S? 19 1 J**, in» Tu JJ8
n“ TVA Drwcf.7, 1)1 n

T. uilSmannTnrc .484 8
lb. SmjArf Cr. lu - . rtia
iv.feff Sat TU.. 1999

[•HIM... — SBO
&». . 2b 2
(•CAbcM. 3014
MALNriVfft mi
PtoSAwn .. ... 'IB 7
SrcfcrSwcmW Frtdi
CanrartuSArar, (1168
FraraartW — 44 7
GOflta band-- 14b
IM. Ima*M , . 163
p.fls SArar. .. ..67 0
lira, EvtrVi . .... .._-)99
Wold Teen . 422

949
239
67 7

.484
14 5
441
JJS
34 7

107 7
65 1

150

03
*0J| 724 StortiiK.

EtaTu . .. 1754
PtoecraCmrtTu .. Uj )

SwmE Acm turn .. 261
- .159*

AdmUrtCmoB, —
Am SniMntar . ..
Auur.UcAc CfflraiA ..

bratrakvA IU
EirdLodtoCoTU.
Fra fra-

J

Moo,<9 Pi 1 tra cer .

(Ml. Ovralb
IM biftmT-l
i«a,P.p| i)mi . .

JratoWA Ca -Tu
Imni lw«wt Tort,
Aift.,Ccr Imafft . 57 1

ml 9g6 IraflMr - 16 2
ErtfltalFrarti
tramm . 8*1
HEL TnKh
NrtucDmtaFI 74 0

Brown Ripley & Co Ltd (aXc)
9 12 PrcrjnracoA HU. HcruibHll.

(2* (to
A77W
15 7®.
17 J.
71 »
«6
450

101 1

nl
47*
ai.
)7»

ii*.*
69 71

lb®

-C4 1 i 78
0-1. !12
-04 4 33

. 052
-01: 103
•0 3 17*
*04 08*

37603
107 71

Uto Cfftrt 1 7-V iL36fl 52 774 TO.

(AmPiedTfiN<i5<5i 5IDW
iPriU IfvU l£Pb< - tiou

'D- rara

r

wofiftd

Framfmgtn Group (a)

Ml. 1 76
MU »**

*02
»12(
-OL ODl

‘rt 41?
M- 2*)
0.1 0 53
MM 052

01638 5856
I )T

577 ll

105 4.

201 d
1717

*S£i
30 5M

13)8'

3?S
lit r,

95 I

I0b3

iff] 311
! 26b

-*5 5S
-P 3 165
*02| 4 96
.or A 15
-0 .91 2 39
-0?. Od
-0 1 2 7)
Oil 241
• l)2j I flb

*0 7- 2 30

LflomcUna-J -

GUI -

Occam Urahi ...
. .

• fig
*2258

lAccuvUralU 1279 7
3*ra -155 3
'Accra, Ural.* ;i»9
Anri 1201
(Accran UM.I — (714 6
EftVwJwia - - tail?
'Accra, uraui .... ®)3

ions
117 9
53 «
StO

|2i*J)
129 S
7) im
72 5*
26)3
4314-
Mliri
100 0^
Bl bri,

96 9u.
240 2^
297 5*
1652:
169 0;

213 71

2288
2MJ
36421

01-5345544
OS Aral

01-280260)
«D9< 099

CinWMI
EudrararararraMMi 7
FrawcrtSec. .. - - - P94 *
GtataFidiu iflc . . . -A4.I
tohOmrae —Jlaon
M-rt f-Hd

wail
nu . .

:ib7 7

. .. .. —mi
FdM' 4106 7

-oi 099 J*P*r

*1 1.

*01
,

• Pci
•0 71

I 5
li
•oW
or)

7 31
7J3
400
am
003

US
.-•19

-tora.5iftdir.iii . .*1158
UcuraioM . 17B
Mrra Twftnm If' 9JB
JctoMc .... Ii2«8
tavriAire, . . . 1)558
Scwrarcn _ ... .,159 4

Stott-te
5EA-JJM* . . _
Smudl SduaortFd
0* Etole
UJ m
IliHbwa.

uc-owi' "ins
tofd . iiS94

Nrt#d ..>11

14
1793
1024
1133
905
"97

29 TU
98)
137

170
,

V.#

-Jno

-02: 40b
-05i 059

*5§

LVttvkI Hra. Z Paddle Does. EC4K6uuiC>MI . LdJ 8
TRCracrabiaraUi. 6JD
TRGUdireca 'U)4
TB i.ftrbMii . 6W
TO UKOftf UoraCM, . J*95
TRtoraiGrnwn- ...f«08
MDravrlrtri-i
TO Sraucifv Coe
TR SorLUl Oct
TO 4*90 Fqlt Pin Acc .

nilMlAIr PLV to . 24 4

57 ft

5)1
•

to*.. (4)8

:.:Al
m Acc 744

65 7J

756>

S3

01 248 1250
*0 7l D 70
• 0-0 3 1?
*0 8 0)0

53b
»0c-, 7J7o rf oi8
,02i 137
*041 2M
•0 .«! 2P*
0 1

•n |l »*0 4! 5DT
217

oi 212 Trades Duron Unit Trust Managers
-02 1085 100 Wood Sutrt, lortkm EC2 014864355
*021 4*1 lUUIJ-ra) . _. llbdO 1769 I 15)
•02- 4 ID
*0J

1 5« Tramattantiu and Gen. Sees, ft) tj)
290 101 105 Vieioru Rd. Cnenwtmta 0**5-266266« i«•Otf 000

oj( ooo
. 3(19

a*. Doo
•02, 281
*0 1. 185
• II- IM
OV 164
*11 404
Ol, 309
-02 1 9b
05- 2 7)

-0 4' 177
•04' 141

. - c44S C
lAccmu-K 1 . '7259

.
- - - - -TV’S

lAc.rar Utos, .. 1261 A
r-flaraa Ira Jrara (9 . *174 7
Fttw AkttaGr, jraie 19 Wl 2
(Accrara Ural-

1
|2»A 2

Saw Carrara 3irae 18 lb4J
Snb 5rn jara 18 .. i|409

4A5 1

758 61

25261
.TO 6]

1819
757 5,
292 71

177 9u
1S1 31

IbJ

Triton Fd Mngrs. Ltd.
RmttLdn Hv. CrtcMeunCOl IRA
TnKratrraram . . ,|(J74 I1SS

ooa Schrader Unit Trust Managers Ltd

)|J7
107
4 6*
0 71

on
Obi
0 51

02D6 44155
*D(3 ?2e

Midland Bank Group UT Mngrs. Ltd
Cdarirawd H04IU-. S,bv< Si. head. Sheffield SI 3RD
lei 074? 79W2
(MM . (78 1 a)R *02' 220
Acura.UMu . 1055 117V *03, 770
CdrwnhMAGn- jltoD JJ3I' -04 3*4
'Ac-rar Uralu . . . .1*95 1594
licrtc-VocK .MAA
(Accra, u-ra-i .1280
CcliaHtoilac -60S

4.94
545

Errrrprra* Naive, PflriuomnP
Atotom . . . ;iwq
-Accra, Dtovi *8133 I

Amjijiirat . . ;V>4
I Acftrar Ifnc-.l ... 64 3
Eraraprra. . 11103 b
’•.craaUraei . . -1065
Erirairaflmr 612
A-.i-ra Urri" » . 64 0

i Eavnib4.6 Acc 41 4

Bl Food Managers Ltd (a)
3?toe*.Aw . (*44c Londod SW1H 9AB 01 222 1000
181 rtUAO- jcr. 1)2 8 |AI to .

I 7

IBI Hft Pm T4 . ..5*5 5(H). I IPO
IBIMHIM ... 1*1 70 4u 34
LBICwCtaTu 565 HI?- 700

I J 12 TAtcrao Um%)
0 55 An Traowd.

*02, 1 71 Iftctrav Ltoci .

-Cd
-Cl
•04
*01

1*5

ss
26*
I 59

-M-
*08- 0 00

0D0

*0J 58)
507

rrairaccA

Hto ira -tor

Uori'. 6,
fleram

"Vto.Vraft. Co MA.ra
Saralln C-rfdHft
l^rali.

102 I

17.'

6

295

88 1 -01 357

75 9 -0 2 0 74

0444456)44
-07
-0 2

111 H
II 9m
72 I

87 U
W>sm
ISort
46 74
7«4
164 (

14)3

-12
-01
•Oi

Crtdrilnnl
(Accra, Dadd .

Cftol AOdl
(Arcrara Urakl .

immirt
Accra, ira-fO

( CV4 IIUM IriN
f Accrara Urt-f
Iwvlc
'Accra. UraCvlW ItoMItC
'Accrara U—4-1
torn 6 S to fd
'k'ft'IW-' .

HcNm, iraoara Fd
Rnami T.rJ
Aura, Ural-

v, Robert Fraser Trust MgL Ltd
3lrt 29Atarnu,lr 5l Lo-rtp-- Wl
‘“ MW f.rara Grata 7-4 10.' » K

2SS2
7480 MB OU
214 8 228 4m
7278 )5TO 1? 111

74RB 7t£b 37« om
M7 *02 SIR

*>a
M.8 UW
174 0

MAO -06 *n
• 10 4 1,

IT*-

«

• ID 4 1"
170* IBI 7 • Of.

•Db
B5B • 14 DM

HI 6 B& 6 • J 4

87 6m • IU 466
MO* 1*9? • 12 1 7-1

1MR • It

ll, Key Fund Managers Ltd (aKg)
120 36Foradjm Su kSra,l,rUi* U?2aF
400 kj,li*4.tatra.

. . .29 4 7»bT
5BO Anliucra-rrad . rat 256 4d

Ve» rrart N, rd M2 u- *
to -toft* ira fd IP! 1752m
to'-MFa .. _ J370 2*8 i

01 6285181

kB OV lee. , 16, )i tu*
,bu* Crtiiu.iuwr -tub
KBrii«,T.f, 1*8

250
Ibl 7
710 4

124 6
*Jh

KttSrabCi. /gi**
ABSnCcFa tat(

XBHtolN Td ira

»l
6l4
?l 7
268

0K33B9)3b4
*17 201
17 J2B

IU 71
-Ib 5 *
-2» IDO

D! b?f 8DD0
•0 3 DM
•a* ii

‘

rt

71)
•PI .'I*
-01 7 OU
-U! 7 OP

Gftfllil lr.

(Auimi UralO
H^ftVraw
Accra. Uto-

1

-lUraiUM-l _
tocnjtoF*c,T4
i Arcra, L'ra *
Uraufrd Pral KtaB Acr
Urari. Aarar-c.ra

lAcCrt U"iKl
Sra.ll- Cra . . .

Ac- -rai llrart-j

-11
15*8
2b.'

9

1 54 3
M3 9
254?
2bb6
3Ub
1 17 b
1)49
11? b
•I I** I

lib 5
645
74 0

5b9.|
630
IbSl
2IS) 4
JA6V
102 H

jii i

515-
1201.

1

J4tS
1701
I.-7 0

-0*
-I I.

152
I 52
7 42

I 7 42
-P 21 899
-n » ttto

iU* 52B
‘ 57*

3*7
3 47
CIT
OP
3 78
127
127

•U 3
.06

Cai A 7 i

'Accra, Umivi
(tod
idcccmiUradci

•Aic Ui-I.i

to VrainCra

lActwv Urai-.I

Sraftclirar Co
-A>vra- (IM- 1

Slft-cral 5,-
'Acira, Orni-4

7*Lfl>

A* era. Oral J
u» r«4,
Aura. U%| I

Ui brri'i-. («
P-ra- ta Lr-.-'! -

HIM Unit Tst Mgrs Ltd
ll Dfto*wr Sm-Jir. Lada EC?H 4>R

5ra*
.1844
27 I

291
1757
4971
.108 0
49 7

_-l)4 5
444
51 >
1284
<1134 H
I'rt i

1038
2PA )

206 S
10(0
qi574
59?
5ta)3
*'7»

119 (6

142 5
b«4.
69 J,

i Ida.
IIJB
bf-J:
bB-il

SPb,
5* 7

I?
187 -NT
4(4)

1165m
I rt 6
1418
L-6m
548

ll» la
144 l

in? j
ill n

2IH4
?2U«
KOI
IbA)
*i) *

12-n.

0705827733 J*?*1 «-MftXbXe>
18 Cjnrnvr RoJH Bf rila!

ABJriup ^ndl(M 540
'flu* U»F.» ... AbM

a**
ow
0«1
0»!
I

MC*
NT Of

o«o
«L*

•ACtakA UdiKI
£ »«npi
• 4i ugn Uwo _

fjf [Mrp .

AtOfriB llnil'i

r -« a* to*.
•AttaBTL I'DrisI

&'*f Ldmldl few
ifctLM** I'fB.I
lalU Ip (Fi*
(AuMrii L'MM
Hw^i
«*LM(*9I V«I’I

ffd.4lMl.pRlirj.plh

«4ta..rt«l u».1

JjRi"G'"i|LiA
I'lM#!-.

.All.u'ti L'M.| •

ilNA nrth.il,
.

9 lllWt f

A&Acmrald'. to6 '-4 Hnrarfi lift

6B 1-4 draw*! Au
KbAmbair -r«

ABtoLrad-An
ttttiw.tr Ti-6'ft

65 f

M '

1004
IJ5 7

916
at ,7

41 1

«i

:

t9ir
’l l

hi: 4«
IM I

U 4

0*
•P6
•fl tf

-Of
-0?

1 <0

L «
I

I fd

am
u id

OJ bTb 34 34

Grtlta ta-c Ubtoh
-to raid i-4-.l

torn Pr-iraiuft-
tovrai."->-i.i

U6 Uj-.ra t*.«-
Itora" U"ii'i

U 5 Sc-- -4 rrvl

Afsraa 'Jra. .i

I* 5 tolrt '-.raw

Ac ra, ^tvr.i

Era-l. I,—

J

Ari-ra.liii.iM

F*ura*-PrHu*Uft-'
'Ac.," Ural.

I ll 6
760
787
ta i

ftMH
5“0
67 b
«*l
516 6
75 1

754

frrtruOl 6T34771
JP t rai 7 | ta'

41 4 «U ) I TO
1 19 H.c .;n oi?
140 4 ..‘It nj.-
mu -Oh I

4*
8.4 *l? Ife.
:i4 .m p^r

S»ra» i

Scamtar Asset Management Ltd
0! *>?J 5? lb 577“3) 3bli-.Ke<mi'(l'5l tC3V0taA

Lra.ra- ra l.u I lift 7.C 7
I 1 .. Ac',™, Jrr 717
G'-toWaftK-i™ mi
(Vtoiraurai >8 7
U* (ft1,l**r. U- ?jft
Lclwn, ...oa. A.- 746
tawnlln-ft* Inef II IV

25?
If I

,-i«i
JO n
mi
-bl

l.'l 7

-dl I

Pi.

w-ra 5.. 0 .
1 4-,-w b*".i

Vw,Ml 51
Ac.— u—

ml.

292 3

. **44
11579
.165 0

. *5.-7

4)2 I

11739
. - 14.1b

I0»2
177 5
548
1700
TV 5
32 7

lb? 5
. 2)5 1

74 7

V9'*

157 4
776 8
118 4

I IT I

I IK 3

Tin

311 61
W’W
lft< 5
17b 5
56 ll

87 4j

179."

I M 5mj
J
64 4
'414.

177 Bj

757 to
780)-

iili

k’?
iOt»
167 6
2*1 5
1.9.6
1-lbB» 11

.-.5 5

0?72 7 33?4;
•cs; top
•04, m
•04. JJl)
-D9( 1 JJ
• I Jl 5 57

•D9 1 U5V
• 1 0 0 55
-C 1 310
-U5- )IU
-II 7' 6 4b
-II* 6 46
-DJ. 9 46
-<)6. 1 4ft
-PI. 5W
-P I 58H
•0*1 *B?
• lb A 87

-oS
*fl 5

0b7
<67
ID 1-4

UMI

UK Provident Unit Tiust Managers Ltd
UK Hu.*- c r lie Si. > ll. bra, SOI 1SH 0/77 Jih’4J
IMI lift. r.

VvrhA.w,.
P.B .1 I £ lw|

Friends Pruv- Trust Managers (aXltHc)

01 491J211
no

too
0.-9

Pidm, ted DwLrag
r P [wb U--i •

Ou Auira-
r v r.-4-ra
Oj (b, ra*
r 9 5<r*ra.6to
3o A lira.

|«b
iL’h
mu
1,8 *

I6-* I

|7lb

TM 0)06885055
71 1 to -0 5 til

«>IH 7 77
‘ 5a)

'VO
171 7-4

I «n
I ?9 to
1*5 1

us Unit Trust Managers Ltd
VJC^wra S' td,4ra.rt t Hi ML Oil 2214908
Ita',' Dhk'i *n IP 6 .01 DW
UlH-V-imra. T-l 44 I 47 4 ( ,' 5.-»
lfl.1 toK.riftC! UD i: Id *UJ u.-fl

lA5u»t,ra-i. 1 1 4i» 4 1'? *"5 /:*
asjrau, .in ,- «a Cpj I.crji)

wASTrawrarai HI 4/ "cl Ul Dfu>

In • 594 L & C Oml Trust Management
-U 4 175 D. , Hra~- Cradaiil A.i LCiR/Kl

Ltd
01 SWTKU

• «i) j-g
•7 I U 75

Minster Fund Managers Lid
Umtln H»u- Aril,, Si. tf4R VBH
Unto IJ'jb 1.916
Lira.* -to Jl) .9l- 7

Murray Jtbnlm UT MgnL ()
1b3 Hoo* SnrH tu 9»* C? ?OH
Aran..,, 1

1*, a !?•?
Iral. -ran 54' fti-.l

(jam*, ' 18 I ?*2H
rraijio- r? a r: »

Sr.jar. C* .-lb ' 7*4 lc;

Mraici luad 7cc4l
4—1 f -ram J-— l»i ."•> 4 4":*
(rac [•«!*- IP 3 WO 155 a
mralitom h 17* I l* ',|

'IkUtlleVS-. |9 .VI I :v I

SI A^ilraraLl J«» »li l.’Pb 1.516

’Uftftdto.rad

a m Scott isfr EDU(table Fund Mges. Ltd
?7* ?B 5* taitorta- Sit tiwtan|.|i| OH 55b9101 Unit Trust Account & Mgmt Ltd

'll lpi Jjj-J
A) Co*i6.iii A., era- L.m. Itift ;ratt (I

1 1
*

I' 4 BCl ikt.
H,w , 41 Ci'r-jh* Hiv 4 Cni

** Jl# | ll
f* l.«l 1,^1

1 mi* "5u*-- U-,1
01 588 hOM

01 e?3 1050
• a? s c>

J %:

on Cilia?

b* Ira - ..II

Cm. K

L p>.A-.r-

liiira-

t- >*,ii|»i.

410
614

Scottish Life Investments
|v$i Sti LaiiBjijf
(.IcMrlo ltt.K

b»l<Hdn \' \i -V

Vw.lrt lMj'«

Vanguard Trust Managers Ltd
65 Keeiwr. V, Ifftft, Lt.,1*, ICIA.H U

195 4
1H.4
fl >

2.5. K

O'l 72522I1 ft"
c rrA *1- Ijr.t.

01 2W. W51

ft* V - J

Scuttisa Mutual Investment Managers Ltd
ll'9'J I'ri-cC V Cij *> bl'SHN |>1| 24BI.1HI

i y. 5 l„- | mail

If-1 -

IV 4

157.

1

*'))
I 47

.9-2 I

16U 55,
1141 5'R.





un»* +>..

Financial Times Monday June 23 1986
Uft Atsanwct Cs Ltd-Cart

wComj. i

1

nraii mditagrit

.

rtte* radCrate
Htertoa*

—

froircwra „
»Micrte.DMr.

snsr*®-
GaoTna
F**4l"tre*tt_
Ftearaul

AgmlTecrauora loll

. IStfflMH3«.CK 143J
“*»9*w> r>n

«S?B_
saaatrrM
jWwfdmtm- 5?
HnOAnf(ca 1093
*»"»*"T—tnrCa_ UZ3“ res U74

i]J74

, . «n
K4

"“9* ‘“Wto* 9Cl3
l«orae*Gnrach-_ rq
rt"»*B°mlC«aaBi— na
Jre+oGrera* 165

1H1
15911
147 7

1*61
Ub<
IH!
MS
su
914
UBLi
Llkl

UK Pravtdcnt
UK H*ne. taste3»,5rt*iiiiP5PI3SH 072JJ

"H . •I»l’

E j^issEET
0

= g«==hJ,77~ Prairtrawtf. Z5o9fl

= RSEBgpEfe
K-Jfete-'— PmwortfcJtenfUlcap flip?- taVUflcBM Jm3

Z Vaahra# Life Aaonpce
- «-43Vaddo*5<.ta«lMWltf9LA
- fSSSBFUP E01 «*-'
- ESflftU—— B5J3
_ M0.Ftf.liJ Dt.1
- mj
_ PlBB.Fd.iM_ .. un*

_ Seat Baud PKm_ J131.1_ Wrtfc*—rtf tramI5u_ fjnonm HL U ]— Uigl

tWinh tastw Limited .- «««»<**St Uw*m Wifi 9LA

INSURANCE, OVERSEAS & MONEY FUNDS
raw SMpkyM Mgmt (CO Ltd
PO Boa 383. Si HeOer, Jersey .

05397*777
Surra* BdlWDaW-ZlUtf nt
Surtrtttd(0a*yl

Jpa*

OLlmitmMbptWUi
USlCmaHSMM, Dw^av Ml

3lm!&

Ite-idter Hmm.dj._gu

5B*Tna “rni* Tl ij.

±4113
0240
"id

18i
10L«
isib
1399
UU
194J
8JJ

131.1

1301

BggE^j S2

Water Lift Artur Ca Ltd
gwIAfcm Hote. »f« StWMtar

IttblBMLUab.
Pm. Uae

na.u».bBrt
* A«ll» Fmtf-,
FidjlB.cn._
RK.taPrt._
FreUara...
Hate Fad.
TtewrFurt.

MwJJurt.

SMSdgs
wr-

297*1 +00 —
lbJj Jl| _

CAL taKstaots (BeraradW Ud
POBflBlBea.lliw*rftBtfflrth ««9>5S95C
MLMwSl. Mtl» —i —

Capttd latamatfoml

ass

-

enUFnwaUnMMl.

ffritn ft Cal—

b

d Mwapennat Ltd
1 Uw(roe Pareitarj Hrt Landed EC* 014234*80
PACaartKApeulT' 527.25

| -£5f -
KSsstirjS as I si =

Withy drum
twnai

AC
730
1030
739
A3*W
SO*
533
AH
i*i

Faimn Foad
da Hait Cam Adi LM. Hrraa Kw, 319-325 Kish
Hlrtora Wn 01404 03M

KA« lfTMJ43. l« rtM USUI 121.

FranUavtae Overseas Foad Mngt. Ltd
raOwn. St Peter Port, Eunasnr 0481-26541
iw
?«ss=3ta-ja r

j
us

aw Araet Frttf

sioirt
$1262*1

...

00140
sizsia
SA9te
LI 1510

-

0*41048
VI0619 _z
t
SSS»"

-

*11520

KM SaoMrt towstaKat Haait lot) SA
Jenee. P0Sa63 Telw *1*274 im0SM 7M«
Btroe, POBa>2h2Z Trtn 912250 Tel 4131 23*051
CIFC0 Mil Sapvd JU3U
CmsaaaiFatjM). -B?S
CSFlftMMMO
[MBMiavn — _

--B39
banMlM M4r)._Sil
rrr Faaurtaiirti__p7
CnFrilUdorri .. fTv. 7;- - -MbMlDM*).;
IdBd. Bn* FBd*
USHMrtFd Sll«

S27£2?fc:h'M
SSZ?

''

fiSCErzd

11782 18 Hi -004
11452 20.54 —005

0*68 4001
527.41 -001
DU«7*e •OOl
V3948 +1
SF3S64 +00U

0b24 24924

-18 :

634,70041

J«* KJ
*>®| EE
kM TIM Ja*

Hetten Fuad MMprrt (terawy) Ltd
P0Bn 61, Bam* Hw. a jdun-i am, si frtfr Part,

t»*mn _ OWZUbB

29a Bra* SL 51 Hcder,Jmft. Cl
Cd0«n>MFd
CAGKCdgFA.

(Cl)

£3S"ja ““ill

94000

M—idateBa-
Fnoftfart Tract iBVCStnent—GmbH
Weimal. WOOOF
FT-kmaa.—

-

FnaMi.EBcta.Fe.

FraMdNr F«l Uaited
POBos HM1733,
7WV4M9 S5J4

44

<575
j

«am| —
ZZ&HJdObMLlS -14* -

urn**

MOSKSfrlrt- niA5 life
,

WiniBdM»r -JS1087 10.41
SialrtOiaM uoa.4 100
OartOtertt r 51000

oo
M •,,

i.VaOnn.1 ftVSZ AMI 1

407
1C
MBS

340

si*

Hrtwn Fend Magort (Jmn) LU
2B3* Hill St St Hctte,Jmn £53472156

‘ «l Cn mrt Fart
idaai h»T IS1.H -ait 6»

I CCA 01 Tfi*A3 l«j .. I -

MEL Brttaaaia lat Ah Ltd
Acam Howe,MM St, Dortitt, Mi
SWMlDnM J10S1 113 4

smm —isti
eaaa—rK? ya.i
$*ir«uai Emj iwb

MM Iimikk & earth Fd
2 BaHrofd RetA Lneirteny
MVAm20 All 37 I -00*1 _

Nat WaMHtar Jenry Fd- Hgn. lid
Z3SS Braad SL SI Hdrt. Jmor _ 0534 70041
Uiftmuiul p7* *0g
to*, fiLyui... Atio isog
•Mi BaMFUdMli-.-M) »od
-Cm» KB An »< 4S3
•SHl ** rwri TBK^la M BIMHr »M3H

_’%»
I J0OM3I

U55M3 h.ooj3 -
DMSMAS *00073 -
DFSB.M9 1*00071*
nn*XD 1*0 727V -

Newport krtmuttMUl mwBMrt

BM el BfriBliU BHf, BffBMB 8Q92954000
B1H S*U«Urt. ... 17JP I . I

-
•Ht.tV.Mhh—— .1 UC” l j.i -
M-Pajlx. < 12121 1 *013) —

Whka ML Cap. HngL Co (Europe) Ltd

on P08a* 105, CMtmy.a ,
04812M3B

eessa*irJBint bsS .. i =

Moiaura CmrtJi Food SA
2 Bourtard ftorH. Uawrtooa
MAVJxrl* -i VU.WA I

CfcBrtcHMMB Fmd amt (CO.) Ltd
CMrrtHU^^OatBSLTerxy 0S34FMW

Soadanl Ufa Assmnee Caaapany
3b*vS£ EfflrtarjhEHZZXZ 031 22S 2552—h« » '

Fort NhmHWlaM

MANAGEMENT SERVICES
Chan da Vert liwrrtiaurtr Ltd
MLtacQtaHli»ifltMv.UrtHlMIC2 01-40*5746
teRfot* Man S*nacc_JuU) U7dl -nil

FFS M—aeaicnt Ltd.
1»140M Pg^M. HteHh S6JAHL

aatHdte
t _M -
Ml tlUMIKi——l—

4 =J E

4 d E

EraV.
tVn.

BT Maiiatunuit (UK) Ltd
B» Flow. B Dnrtn S* LonOoo EC2M 4tj
Tel: 014832575 TctfcBB
LrtdM Aoeata tort

MckCMEMTIll
Mf*r Id FdJm17—

LC. Traxt Hasaacn Ltd
10b CfeiartSL OouotaR loH 003*25015

lTB ..JOA7 2305) . 1 -

£B8o
... ut

*401 591
X19

«40U &B1

PMBrtiCM B«kB
Sun Alliance Hraraoce Era**
Sul AUUKT Haue. NonfwRi

379*1

St?
In: *

larrrtUOBdRl-r. 5143 is)',
Hwn Amma Fart nt.ii i»i
F-CmFum 14528 150*
Doom Find 1701 1793

• 17 139L53
- rtH 101

J

J950 100il

MfhP9rlMB*K(.

First Financial Services MjC
teVMwShLortrt,«3» 5AH . Co.2»2500
PrtnuFMJtertUI-UlOJ 115.91 *OJl

NeMe Lowndes & Partners Ltd
P0Ba.l44,Ciarrta 01-6062466

lo~ ™d£Z *«

fHhrth (Cl) U* ^OttfaedS1

6nxaI«ee(,SlHeter.
«*Fw._-^ 1

J548 1053 3901 1473lto 1

M- -a»

-Sou

KTl JUSZd

SS tail!

517 00

SS
ii

sg

$13 43
S1564

tSf Managefaert SarWkes Ik
do Ottndrn. P0 Baa IBM, Car™ H» BWI
hwti —Aiji 13a I -

MV Interketecr
P0 Be* 65644 The taw, HHUaa
rinnwon >wm 1 0FUMM 1 *0201 LM

MbhBmD Vend Trust
2, Baartart Rani.
CIC4 K4V Jaw 18 - . . _
ECUS BUdtfJnwlO.I 1S67

i»«i Reril Luentaaats
BAVJmlO U9*8 1 . .1 —
IIHVJMUJ 52J47 I I —

IsvesMstcmeuU Allmlinaei SA
l«ton«0nn9M.L8Uiitearti 3Q»7«m
NAVJwrU Al5<3 1539 *0311 064

0534 70334

laaailiatlrtJ
040364141 The Nonainter Greap

*0Jrt

HaMgrtf— h Ml 8

Flwtfjiteel 23a<

to*m> W35

BwM- 1502

74 BrauhaM, PantaraasL PC) 1SU 0733,42200- UnMSCMIbd. W5 Wjtf 40*1

PWtFnnd Manaynert Ltd.
lctBfl»a,EC4V5AP

fisaa1^rtn^naihn—) SUB
HutNBvA 1 1730 | J —

CanWO tM. (CMrasev) UdL
N Baa 357. Si Pettr Pea Cvernc*
Mb* Ww Fdme 2& )UM 4ifid I —

i II

2 Si MeryAm.Mate
tain fart Hi

Mmhwht Ldn. Aperts
rtECI 01-6231212

nrtMan a
IIMtklM*,J 053*47101

29* Biud St, St Hriwr,ten, Cl
Ct* beart Fart AIUH

~w* —ZFtu
>Fa*L J1J2I

053*77522
-DBS 431

4MI FHar. Caran ian

— 146a Owen Victarto . ^ 01-2364070
l»d *OJI

ECUFwtL..
Swirtateir
t«HM«KF

Sun Lift of Canada (UK) Ltd
A 3, 4 Cnckmur St, SW1Y 5BH

-JjW.9

.3159
Iwm. Fd aumm ES9.1
HoatyFr dcm_-_EMc5
laaralAScLFiLdun^niBJ

- - 7883
Prm.li*dAce—fdaow—bfa78
Ptav Ertdr F8act.—Bi? L*>3
Ha* Pwrtr Fd Aa JCUOM 11231
Pan. Fuel In FaJk* -412*9 131.*1

Ha19 4 125 n _.•a.«wFdto—aim iis.*) __
,

Pm.i«nwaS*c4K_fel033 ICdM _ J
Pm.Gid.Fd.Jkc_-HaOB2 lH*! .1

San Lift 1M! Assurance Ltd
S< Jwnn Bate BrMol BS997SL

react

Z Stop (Mart EL} A Ca
— 12 Nertas Strm, Btfmapim 03 3£R 021-2365801— MaOmdM (106-3 lll.*l *alj— Paw. MM-feWadw—JCL2 45*31 «oJ

E OFFSHORE AND
= OVERSEAS

Act!

Craigumnt Fnf lot Meja (Jersey)
POtelBS^SlHeteJrruy _ 053*27561
tefwdUnJ Bl (5.M — J 1180

o Pwtfana UrtOd

SEzIl ^ H
Hapi]bU|U<U(H.

ft Co. Ltd.
Ctrtre, Hoa* Kamj

*Tn—
jrOm.itn inai—
JfJ*pw Sort C*""-.
JFUewTn-

01-9305400 gggg
Z Adip
- PodUeh 708,9000

POflo* 73, StHcrter, Jwtei OS3473BB
> —ItHaae 357321 *3Mi BA*

t n.

CSHaacyUtaf

DWS OeadsdN Ges. F. Wertpteenp
InadapH1H 6000 Fiwddwt .

HU63.96 6Ud -JJSi —
Daehaa toeftaert Trast Co Ltd
1~ 1 “nliln n*i ‘1 piHiwii

•-
Trill Ke**a

Kano Tran HAV Jwr 7. Wm 22*74 IU5S2529I
SnotTn MV Juat 9. Watam (0S»«J5)

Dartrnst Hartwat (Gusrnsey) Ud
P0 Bo* VXStPeter PejjLGa» i"*lT

11|a j
0*81711818

Dmh WBterWorld Wide lovestnmtTtotSA
14 Nrt Akbftpa Ln*oOaai«
NAV 1 U685

_ 1 5m" -
JF Heaf*0*9 Til*

JFIbBCwTrac*
Kan heart Trad**

-nod

3*08 Tea L

JanaW
1*

TwL,

tadladTa? Trt]
PadrtU.Tn.Pit „
OnrudVrwwwTtl.—to) 570 ZBJ*
JataiBTlaai* Fd tl_S0

KU1QW
fttBgaKOmteSTidia^" _ 0*2*1£& Ssfe* *3^ 3

Geftnst SA
22 nr dr to Cm. 12U Con. Strtautart
SoalTmUl &172.95 ULM *DAd

Bahai Asset Ida
P0to U9,aPfterPwi. Crtirt

y

01* 3*21!

-1^12 ZZ— 1U
J8 V.
7**0 W
SI* 95

Dr*•*!' Hallw
|SCa T«t 01-6385858

Laepeid Joseph ft Sam (Gacrasey)
ABnTHawa.SlPrttrHaCaemrr 0451266*3
L J A S Can, Faad
T i lly*

!

• Uta*err tor lorn WWW _LJ.Mmrt.Fn EI4AI 14 fd _ . I —
1—1 SirtrtFao. 52185 21J3 .. J —
LI eoawZnaU Fa—SJ1Z3 ll39 . J —

Kktnwnrt lann Grot*
20 Faded Si, Iwom EC3
niwwailoulFe 1 E8D9

• Fan -HI S150LB
dlllCnrtJ SU25SfUltoae A 51307
a«F* 1 89219

“ su:
02
71
59

Phoenix International
P0 Boa 77. Si Prior Pol. Ceirtl

[rtf
IWJ Cameo
Dena> F»d tit. .

.

Sttr [aadbii

P<)iw57i9L CSort lb»
Cwririlrtaiigf—} |

FwrtMFwd _J T

15. URU877 (S18H0U

z AHeri Owdar McnudfewH Faad Mpra.
— Afltod Dwlnr Hum*. OpagLa lad 0*3*^901—

' sj.i. lUiBiidtel— dDianbmaUI
•*- r*i» e asirtiHiraof.

E^lr8®
•- rtrtHttad teaftfti (Ctj ltd MfcXh
B». POB0X2BL 51Meter.

‘

Pn PiDWTfi 4tx USA
•wltWlic. i*7A
Prat F Wmatcc.— UU
P»rtM trtn ace— U78

Hav. UU Oort. to— Mi
Pno.Mar to ..U0.9
P>av.PkWC to. - 12*3
FW. Far East—a to— 5Jt 7
Ptnt. l—rra—. to *180
FVav. VS.DaUwto 1013
tVr*_ Im A.i— *03
Pro, Cam C-r.toL- HAS

_h«LZ

Swiss Uta Peusians Ltd
99-101 London Rtf, Sartaa***

rSniw~T~ £^7.81
law. luted £11833
rtearrtr --kiao.57
Cart fiSSHint. —829944
lomAUI .-JLiaOJM

z BAII HaltimitKy (SiCAV)
_ a*, BMRaM L—aano-f. __ US Man

J
107920— to— 1 1D3383— Via— .——I 145620

icyw
P0 Be* 10712. Mato. Bjhnate
HAVJwrCT hrtLtfO 52301 _ I —
Brttcrti Unrrte hr*. UpL Ud

ffiS5=ir%i 3rB

KkiBHBrt Benson fCnwniryl Fd Hoprs Ltd
PO Bo* 44, Oaenncy, Cl

.
0*8127111

=

- BlABand lestn ab Aft
— 10 Bumraue UUD1, Zajs Stowtaat— BwtrSMHarai—_SFia«S IWOOl

- BNP low Mgnrt (Jatiey) Ltd
- PO Baa 13A St HeBer, Jertey

_J9B49
S209.42

§5S
J8436
SU287.
S21141
S12400H723*

rill)05
8PZ05»
901*94
MOV*5
11831

9497*46

John Gevett Unpaid (Gnemey) Ltd
raBm 20a 5* Peter Perl_rtenter. Cl 0*812*268

assss&m

£

BrtrtBh Mb—rnirrt Undftd
PO Ben 73, St HaNtr, Jersey _ 0534,73958
Cra—<**l—Ta —0-15 123 _.J 163

tod *arta W> Jwt 25 1*86

Mndfay VhBpard Mrtswah
PO Baa41A SI Hertr,Jergr
eart Frtdjwrl*—fliJB* Uf
n-»-«toJ—19—LKJtiOF 123

USSMtMrtaa . . n mr UASl
rticwW Jnw 17. tiMWaBw JnwT*. Fara

0*81 267269

•Bate Advisers Ltd
lD-12Co*S(. UntoaWl .

(0-4391391
UK* So SI422
laW.to Hi U048
d*Ulad_—I SHOOS

0732450161

Ktilt4<%J-S
TSB Lift Ltd
PO BaiS. Seen HM.AadewrSPJO IPS 0264,1
W—aartf Faad _fl«0 150 7
i*r«F«l mniia* 1244
Fl—a lat FM ——ifWO 1371
llaaiFad 11152 121*
Coal* Faad JlBO-d 1841

Sfl M z
ft Tmest Co Ud

ett Hind Cnd Cayman
rABawWd—»,«* L425t

z Barafard Braadt Gnensay MagL Ud
— PO Baa 71. St Phm tea Gwwn*T

i Lid.

Drpoui Prwiaa

Target Life Assonaca Co- Ltd.

Thh Hoate. bliMW Road. Aftetaay, Butte
Aytm-ry <029615941

s2ssrs.=das. is “!T=

Fixrd lie. —0*4.4
u* CwMt Mil
ka Co—t B847

SSawdPmarir,' mEflTll

fi53Sa,r.:_JgWomaMaa .[150 4
Patter — JJ35

1

aatertan. -f£2
l*f*n ,a V a»—.a-aUSI*
MUlanUA 5'pwr — - I767
Com—XT’)

STJ—m?Jo
ESSfr.rr: 011'
Swoal Sdaataai fl°I 4

rrdBU JM =_ .. ...The Banal alt Fond
Btedu* Fir* la* A Tnrt Ud (hw Ateartl
300 Sum* Rte Bate)*, Hated

__
_ MV Jn 16 BAHT 2*4*72*7 IdSfm&AM)
— Bank of Anwrica lotemathoal SA
- 35 Bwdowtf rtqBtf, Uuemeewo SO- VMrMaWBM 810*37 1853d 1 *A
Z V—a away M W»d-I«w«

— Barclays Unicorn toiletnational

Z 1 Cfcarto* Cram, a Hctlrr, Jrrtry . 0534737*1
_ u*rtfl Tma
_ tlwtewntanSadiTa.

: u-HMoSn^Lmi) moo
_ USf Mtermay. Fd. S22.*9

_ oh UuBoacr. Fd DUt22£
_ VmHakitincr Fd-IEJ 930S*
- ins-a>SLBaaHw.ltedlrta- umtetto — - U5 £~— UwAoSI.Irt £2 »<
— UiwA-c HMmlAdC— *86 51J
- UiMan Uteml I—.— 1*2 49J
— Ua-rtltoliw 984 30)**
- lin iHiiiMliaHI »n— U06 UJ.

u—

i

nomtrwallat.— ICB8 U5J
U—-UhCwr,to *U BJ

— U—-0K E—Jdy lat- 790 8*11

Z Borina F““t Bvnp" (BmmteyJ Ltd
- P0Ba»71, Si Peter Pea Gtemer 048126541
— Man Cane Had CM— US— HrrSin

SS|
1781
*644
J05t
]*L<
1802
U4 1

«J
158.4
1«.:

*fi-T

26U
aaj
B9J

Si
14*9
224*
701-5
141 I

«11
1* 1*

+OJ
*03
-DJ
+ 16

-04|

+S.T
LH

*02

*+S3

HO69
QLU

, MILS
tow'll* a wan

IHrtdKnnH* ._n57 2
PrMl OoOtM m tw

0202291111 Into^ttiaaaiG|te»

snss&r=m SI - = agS^sBrafl
Ca-jir-d J114 7 125S .. 1 HartMaa Kn^°
TranattsnUc lift Assur Co Ltd j-aFirt- Lai* 56 liij
a^RjoSnaUtmi Mtea,«l»» SSteS—M— 110S

ffiu^Zml_JU7Jta 17 4# ...I - gag-—

-

=gfer 2^4?717 4#

Trident Life Assurance Co Ltd

London Raul Gtaacenrr
uanayrd
LuLM^

be-m**e-
ton E»ud|to- )457 4

PmvWnfB kgs;
PW4. united
Pnr Dtp
(Wl Ply

SatuBwdFa
hWadate Fuad R74|

Iniia Bd—I Hiii?
IvrtnfMia 0327
Prmnwirttte ,J«0
Hr—rj )— JJ353
P—PFIadl Pm> U654

314.7
30311
332*
2S;S
3502
414 5
2*4*
387
7*5'
284J
291 »

3*7 (

481 *

474J
JlSJ
2743
XU
130.9
136*
139 J)

13*1
IS* 7

142 5
174.71 -02’

Paula iml FA
0452500500 Bead FA—
-0 4"

-On

•M
-i i41
-04)
-85
*1

Barriooton Btpnt (Ct) BaaftfteBIM
KkoiwoH Bentei HJ«, XHHwr, "jFiTflM »M.7»*
Irt lacJw 14 11570 WH .. .1 <3*

BkstMpiflrte CoaMiodity Ser. Ltd
PO Bo. <2. Dental, 10# . .

AAMAC'JvwJ #774* azJM .. I
—

COOUT— J—2 M7a
.

.5089
DnM oa *110 a*“O. Hod tea Art 7.

Brazil Capital Services Ltd
48SlVtfietttsSLGtaldMG25TS

,

Ml-2041249
TW BrJfdFwd .. 1 “6-57 _ .

—
gfdrVu Eji HIAp J ttW I I

—
St Guernsey Uri(aXcX»)— Bridge

Tonfcridqe Weds ERuttatile

ADOry Court. Tw*nd«r' «JWh

SS5C5.-:-: *SR ig|
s^SST- - T^i
PnWPiJdtWim .1 106*
a,.,rouaTtmM

.

.. I0*»
Donumr bwalli I

»3
I

Dovuirf C«l6 L«c*n(II.I *»*
Cao A IK PM BJ40

Tyndall AssaraKe/Pmsiam
!fi C4d|*W Dte. flnuol

l*ii •.•••—

Do Pm. .
J

Inti— -i

0092 414*6

“ PO B*. ?1 1. St Prtar PtrL CuWaWy, Cl 0*81 710711

= ygKS?SSIl?Li{|| (9 rnJiiS“ w-td—aCjph4“ESL57B UUI —J —
Bridge MaBnaemert Ltd

6P0 to* 590, Hoag ttOJig .

S£J
rTLJS.im::fefiS“ Nfll rHVB

Kkftwort Benaon tdandc Fd MgnNTJd ' "

PO P*. 44, Cirmjry. Cl _ 0481271U
HawFatf. '

—

IVjD . ilfl Muff 022

"ikarca Growth Trart

Hamer: Citizens Invest Trast Mgart Co
112-1 lacy+Deri JanpwKic Sate, Korea

ch Ba*rrt Flrntag A Co. Tel 01-6385858
NAV ran 13JB53B USSI 5-54

Trast Co LW
tft Vklm Oa Cart Utt Kag Wlltei Street.

LaateEC4 01-6232494
*MV «H 06.4*437. IDA tear USS4JD05L

Uari Brother* ft Co (Guernsey) Ud
PO 8ox 275, St Pete Pea
Gaennet, Cl

. . 0*81^1367
Laiato C*r Rw Fd ( CL69
UiartC- rtt Ftf USS-ll80
LaiardC— BnFtfV
Cat—9C— Ab Fd OH—
tau*Cw rtt Fasr_flu*
LaiartfC- Ba FHFF —61487
lataraCwBwTdORr
Laiaia EaraawFM.
Lam* FarLM 815.10
Late* In Cap —35)922
lltetf K*An ....51727

Fd NV
117 Betewtr, LwHwi. EC2M3TD. _
Cm I a F—O 81D.290 lOLBt#

Qaantin Food
4fla 8ml—n tajOl U-vaAowf .teaFMUV i-J mu I

ttaBterrtieiuald rnmniBdTtie*
31-45CmBam Si LaMan EC2V 7Ut

~newer Fool nav SM9J) -ImwihimM 1

NaVter Mematia
PO Box 2DB 5l Pewr
(hurt into, lam-— ^
SS£iS£.adEi5
Baa Bratbers (Ml) Ud
29Ath#SCOBu«rtlaM—d Fvad 10.425

Rothschftd Asset
SlJuIrtHCt.
scwmaiTr
OCS-Co-
occs—term
Da tt
oc Nwrttforr—-—-HMDtjo . .•Plan J- 9. M. D te- 25. •‘ten** tew 13.

MO. Jwr 3D now «nr w*tf

eat (CO
048126741

275.3( . J 140
m.B -. I 099
ira .. J 049

*5 oum-c

253

1

ta—
Britaaoia latL Imrestaieat MuBut Ltd

Ho> 271. Owemauar tete term 5tr*ei, 5t Heter.

JeneyCI _ .
CSHTiW

«P Jwer toM tftU fair

t7J2 -
3 Unf unrwvFtfly JJU*

02727322*1

Pnonu .....
Owtnrr. i«*

Man Pm 3-W
L»n r

PrA . - -

Ur taa't - - K *'

y,!, An—'UK La
rjft.nl tH
r-i*«
LArtDrtTJ'

>:u lh* -

Hr irl
i ntjoi i.tirara Fuaj

#ui • -

SuUWl
iUiWryl* -

5u-Uiwd5
.toiVMtfd‘tol

HmPW F-«
Br»«|P»»F«te

.162
»7.)4

.?*6 2
— ,1«0
•

!lsii»i
_ WHJ4

Mb 0

. 'I*?.?

.. TM I

1731
,i<»4 3

. 717 J
’la"? £

. 131 0

3064
*73 J
5014
35*1?
197 7

TM*
490 0
BS7 0

I
-

,?*!! =IW
Sa dts
i3*i| -oonq 9-Ji

2N71
I?**:
257
181 l|

2II«I
172 21

205 V
712 8'

1*2 h
TWO.
>23 5.

1)7 9

e?
•a ii

-ll ^

Aronr-A* I—rvvn
Aoitrato- P—F. Ftflll.

EianpeanPrrh Fdlii

Tjr La4FM»i- - . .11324

U*Gmac”f*H- - fjy.
UiMFu^irt

IDmuna-iSFo
wai'dol i*"a>-'ri-
WdvIB *1T—)'

Uanjora PwitalfFrl
thtbte 0tF*ul Faafc

Cm Dr* Fv \b ...

MBrerth
'J 186

.. &544
jjtrsa

Fate
,

22tfi

-OB30

+000J•DOW
. |10 73

.
]!78b
21 <85 1547

002j

-000?
B«0b

..:i 377
0972J
1.4B*

-OOltj

WX
»iwn a -•

»>*

-0 41

+0©
ftb-aiFantfMMABMUl
tut Tnni uolPf - .9*1 1D1.H

EuroSft Anoraare Graap
S-U UntfeawX landrt VF1N 7RH
ittrtfmtartaidFa—BM
Itetiim *Ftf —T 1172
Oaurd*—nF—9— 1 .

103*

S5. Eorape Otdftatiom SA
S Arane tfr la Lfcenc. Luurtaaaa
Later 4yeat FFS, SHitey Hmm, late hat
EC2W5TA ^ [

Tel: 01A^)tF77|.TWi«y72m

CrtOtu ftvestweats Lid
1 Ate Street. Dates, isle at H*
UKMMS FIS St Aten

,
072741122

ur. hmw 107*fli _

FWriaj HwaftH
9 Bodtf SC SI Heller, Jersey, Cl 053* 71696
DfUmTisZOl- PO Bo< 670, Htefeoa,
Ateidte *ASrlMi)—- ECCA1 _
OwWIlICBml&BjD-. 566

«

toV* I) Prl U^SL— S10U5
tote* tel FIS33 14 J.

5B*B*rartUI 1503 5.1

DHcawiyFiadUJ 151332 Ol
DMU SW49STS.U1.
For Eat I©
Fmmar Ul
l-iia-i—iHOItl
On—t FaxHlI
PvoKtol W06.77
SpKrtbMIkUl—,—022 IQ
WondD) —Bubo
GdtFMIl) im&7 W
AwaCrtlrtTulf}—DKA
ivnL Inc In. Hi US
5r-a4rt.T4.UI—SU 6L
SteMBAnmun W...0019 107

Fining Graap
Lo—lor Ayrats N.F, 25 CMtnH Ate. EC2 0143B5B5B
Fir——9 4nrr Flnly . - 8192* J0.*1!
n«M4JteFidB WUSW 2*aw 1 —
rw-9 rtto* rj— Sjftfll J8.751

Forbes Scarifies Hanageraent Ud
PO Baa 8*7. Grand Cjyran BWI
Late Agem: 01OT JOli
ba urn new— pi

9

Goniw _ d»a
DUUrlW. . — -87*1
B*HBBIHM }*«
SMUWerrate .0134

Land Bratbers ft Ca. (Jersey) Ud.
P.0.8m 108, Si Hrto, Jeney, CJ. . 053497361
Jaa— l—Fu— S2291 ZJ.t

Late I—.1— IMJ 812507b 129* i

Late Ud rt. IAcc.1—BUZfcJ)JW)
CrtArtSBoa*—

L

L67.1M93 2jrr;
DTWtfBrtdNmJ-_—81*85 15J
PHrtaaatftAttJ ... J515.7Z lbl

Uayd* Bank (Cl) IVT Hgn.
PO Bai 195. S( HeBcr,Jtncy

,
053*27561

UwaTn-ffa* W*6 21741 I 056

UWdttnwM—

S

jH —JKUFI
9na aertm Jmr 25.

Lloyds Bank Getwva Swttzertaod
1 Ptjcr BeF-Ak, CH-12U
Trt 01D-4K2Z) 20 86 11UMlWMa BUI00
Lite liri Era ln*0J
Uteiwifcoan hng76
Lbirt im toco—r—8F238T
LMtW IWI Ntowns-5127 9
Lite Ml PJWfito_-£FUS*
UW* ><* SmtflrrCHZn6«Z

Lloyds loti. Haney Market Food Ltd
POBtn 136,SlPrtff PoaCvermry

.
0481.9490

A5JX5IB
DM52106
*753*216
12BSJ—4 5751 913
8**05 _-
aw JM 25.

MFM Ud.
24U PornCmMa#CWOO Homes 9350 1055
tt-WHaartlSraF4.ra5.4S UOM - I

—
taataiwrlttl&rtFdJlljJB 164# _..l -

M ft G (Cayman) Ltd
PO Bo* 706, Cans** Amour. Craod Ciyran. BWI
AtrtiorCsJralT- . [51138 1233 .

—
toucH—

E

jA—

<

IB (E3J3 uS ... . I
—

GUtfEpJralB -JHBLA9 306* . 2*3
Cto—g vrm

,
TW)7Z 5LJ2 I 243

M ft G 1stand Fund
PO Bo* 44, St Peter Poa Burner ^ 048127111

&Ttei.-zrdSSi S53 :iil lu

Han IntttnatiowH Fntans
Sum 0*W. Loner Tlnws St, Loado*. EC3 019
8788. Tein 885431. New Tort 212 912 8700
MINT ItA IBmatel- J B0.44 1 I

HmT Cwranre* uo_J 11055 I ... J

DCIRI AI_ joerno
ocm on
OCm B*r

,OCIRLDM J

OCIRLECU
OCWciFf
OCIRlFFr
dobl Has.

0CIBLUS5
OCIRL Via
DCiactamt
ddk itoDi
DCIRI umt
OCCFCC-
OCCFlAS

OOFl BFr
OCCFL FFr_
OCCFLHn
OCCFL

l

aw
OCCfLSS——

_

DCCTLS—Fr
OCCFL USA
OCCFLVm
OCCFLMM£

1W8W
100)69
25.449
30231
301301
ISIS

9ab^«H)
D
l72561-0010*1

SA*
AJ*

+41805 9JM
+0006 13.14
+OOOJ 5JH
*OOK *.95
+0032 734
»00O« 3J>
+0003 bJO
OJJ 57)
0015 622
+OOLi 5*7
4 1CLJ0

+COO* 592
+0002* 280

M*
+0J7i 369

702

RethscMd AmtraBa Asset Hgmt Ud
17 Bitto St, Sttlaiy 2*0. AaBraM
Fk—AranArtLEtf.— J52J2 2J# 1 54

Rouse Woodstock (Bermuda) Limited
P08 1179, Hamluq Beragl^ (

8092<y
22*4

Royal Bank of Canada Fun
CM Otlia.i t Faad H t stgui L
PO Bv 24*. 51 Pctw ran. fioracy
lad1— Fd Z-8S430 JFC
MCmartFO S3*22
Ngrlk AiamcJ Ftf Sl24b 1«.0I —
Far E—l tPKik Fd_SlT 75_ 19.14

Royal Uft latL Ltd
BrrtyrHw.

‘

Doattoi .. _
PmCi«atMBomO-

I LitrUKEoaFa—
RteLtfeA— F4
BteUlrE-DF*—
aai+lUW FirLm Fd
SAIFIUMI JL531

,loM
17S2IRJ694

CLZU
Ul451
UJ9J2 LOT
10 939 1811
LI CPC 1.102
50 9« LOT
tuiu 1 ]85
1511 1612
1186 1J7*
U0S4

Management luteraatimud Ud
BM # B*rmaa BUrt Bereaau
BmisfC Z-C384 ZAJ

,BWIBTL. B247 1261

809-2954000

Royal Trust International Fd. BlngL Ltd(s)
POBm 194, St finer, Jfnee .

053427441

P»*I6 n Jaw 15 Nrtt ONWWJaw 2D.
arc 1—Si379 i«qg
IEFI. ,81305 ai? ..

Prfco M Jmc il. Uta oeWHVJra 18
ICF USnatd. 81295 UJrt

- scittgch sa

HeBenm Scaorfnaviao Fund Ltd
TnrtH Hn«. DoteYR*.

L&.StciBtflaM Ftfjaw*ULJlXJ

(Guernsey)
Wtaa71,StP*tatPwLGa*i*« M8126S41
NMRaiUSte))-- QJ77 I26h . 227
WlFnU 1)0 79 11 44 J0«
PrarRnPnrt U» 100
BjrtteCartTPnfla- U«8 Ijn D30
Mjacttf GartERnflo- 0.961 1023 +0001 1*7
SteteSPnlSZ- si**7 L5W +5001 0.47

rtABanSPitU* n.sci I«Btf im
tort Ik— i PnHo®J32,7l8 OTbte .. A56

Hndcnsn Management SA
ZOBoWnaidEiwmateSenuaLitf. DID352ZI902
ki artita*i Mwnr* wwwtl dWjB
aoMSrtFrttf - ---to-55 I4K l —

SotfbCateFH S9J9 4bV
rS«FraT:!:.R70B J «*' I

Manab Intamtlonal Ud
Parted HaBAttBUt*. Ideal Uni

,
0*2*822091

OaUliaanUMml *87 IDS# - I -

Maanfictiaeii Haisrer Geefonds
P(< Bo* 9^ Si Pe»r Pert, tenser

,
0*8123461

C— 86. 51*07 160)1 1 -
3M4

|

aM,J LAM ^S3uS <J
Id6 CB| +015) -

....1 - Lfitot JUM25 161 5— +02? -
D6— on 'kind—

HkSaed Bank T*L Carp. (Jersey) Ud
2B-3* HiU S*. 5t Hrtler. jersey

,
D534 72156

Mtt.Bk.OWe(a«_.±U’l 112
9) -02| 10*7

SU.BL >*L Bra . _,81 *0 I *21 . . I 5*3

HIM (Jersey) United
PO Bos 452. Si Hell*., Jersey 053*77*11
Lmm Asms 0162* 3*34

m HIM ->_raa d! imm*, tfn-VT te^+'-en ' — - _ .

Unoe Asms 016X 3*3* ^
Mi«cnw«» tomt rmtf

*nn. tt. lie. Ill il?76 12«*: -DU ’
’

JOmtolMVI 112*6 1»43 +0* 2*9 PJf?9 - •" IM
0*1M Iff — 1515 6*T -01,10*1 I .mV.

PaoftSrtFrttf fp OB J«*

A,toSi»5-;.r.SS ?5
Stetf _.-$07 |«[»W 6a>F0“ UKCfaataSfbFtf.

Ami a Pr*c ir i .2151* DM\
wirajMriB ,.m» »sr
SMRrwtejraia .ar« 179#
USFailPHFtfJralk.jair 71 2i.

to#rC.i*Fdjw,2....l574Tb a**'
Aaeaa jra ID .5 r 15*05 ir.+ mi
JjaSFtSrs+Aunilo. niSMJHO llbV

0*7
080
Old

tieriftMe ft General Fund Mngn (Jersey) Ltd

PO Bar 9*3. Si Hrtir. Jener
.

05M l>J41
carte —111 *0 irate

;
301

HUfnttM Ft .Elim ]726«
j

48*

M9I -OMliiJ
19** • *”

£S rDosi 12*3 mm SanmH Fd. Mngrs. (Guernsey) Ltd

a*; -00? PD Bor lb. 35 H*S,S '’"r/Ptri. Gwirncr Cl

1*7 Cw-wtTtt. .-5*T* 3771 «n 222

Miaenis, Dih Res. Shrv Fd. Inc-

PD0m 19*, SlHeliti. Jenr. 053*2)*41
tturi Jaw 19 . ..846b DP+ 322

Hurray. Jehnstane (In. Adwser)
1*3 Hopr SL lL+VKr»C2 0*1 22 1 9252
Mu-Sural) .. »l*677 Ifabl.
ttfu.r-J-111 «*» 2LV
Pj+rittFiMJwwlB . 54) 480

2 Bauttefl Royal. Lawtemry
SCITfrc* NAV I SW9b I -005i -

Gakre Futures Fusd Ltd
t)oUSCAneeaSl,Lte0nEC4

,
01*210156

NAVJcwl) 813 72 l««ll I
-

Save & Prosper International

PO Bra 73. 5i Hriwr. Jtrvy 0S» 73933

Fbtd latest FnHi
OMtifttaur* Da - _ mull SI
Ort franc. 38*6
Si F.«ra - - Jl39
Yrr Bra >L9S9
IS* Toadv
GtoMParttotFilS.. Wlb
CMalFW+tai+rdL .. 1*76

IlSCmaf*- :i3*
i—rnai O’ IIJ25
rorttite MbB
NortEArWnt—i -- .112*0
Cto »«•
Jra- - . . 8969
BrlMcn Trad'ii NAV S15S2
bp. Jia— Fd . .0654
tiMcsnoaty biM I

uss '

Dttrn .

Van 1
1 00b 00

»W*V1 Prtd ,

SWrlrtiWW'' -- —3* .223 6
0—+I onir* —Ate 18 b 8b

ScamUpayiaa Bk Fd Mgn Lid
PO Boi l9fi*.bn Cjr+v* BWI 809 94-962**

SBl l.l i— re Ltd j
mi la.i,’g >41*6 1V« .

toil Ii.a. S 8u« Ftf 41 I* Hard I

ScbnOer Hngt Serviws (Jersey) Ltd
PO Bm 145 SlMriWf >+^r 05 3J 235*1
Sr*n«r> nrar raatft us

, n „4t—ii.q i CIS 5782 1 a *8

USS SSI 1.1 1(0
j

6 J7
Dttat

.
OOH47 8281 ) P>

Sa-.iw . .... Sfioluri / FB

J. Henry Sckrnder Wan & Co Ltd
120 Curab- nr ttneor EC2 01 -WurtB
to i. Tu u.. Jfl 416 16 : f-0
*>.i»r^l«fll . 51 .'Ll 34A -DPI i<0
t—I-.* j— D. . ti:«
Daatoll.1 ... AM 75 , n aiM a.«riattjra20 . .19 1' A-i7» -0 4* .4 1+

up. r»A— 3 ;;ij :

Njru* 7bJuW I* . i aW*'* 1 —
A--a iMitf Tg Au* - . ,S>«9 47*1 -D'3I|
tiara-iS,BaFfflw .31 .+} l+i 518
£—•+— I * BdFdto- 92 87 30+

;>i 'u* i r-' , i

Schrader FIs. Mgm. latL Limited
Bor 27351 ten Port, tcron 0*81 2BJ50
Ute Crara ....—IU125 W)4tt! -ov b.'i
irimaani 86*2 *4* Lw. -(u: 7 7i
HteAf-yrart . JirJlI «t L.'&2 -0 0|i lit,
Senate PiHHUa StfKUa Iwd Ud

ill446 154*1 +0<»t4 0«I
Aa-OnSaiMHlM.AItfJfe 1 53+1 0 J J

tovab-iFd 17*2 81*1 *0 ? I 54

K-rtfral .1317 IC2 4 +loj 147
a—r-d.. jUt* JBIJ,

bowrraa *72 61 I,

Hra*-rr-d 1^1111 118n
iR-naomfratf .. Uak U»S
IT* r

urif _ .lib I » P3 J,

SnannUP. - pi’.

2

216.5
5-wp-rA Bfauru*" M* bkflj

Date F.wa In—i- >104*
swtr-ii* jo* *
DntfiOinart Curmy .\ 0U4DJJ- - 1 S10U I

no:.’
vzaia

27

Watftvtn lnv Mnjl ftn*»—Cont
Mercury Money Martel Tnul Lid
I
VPWl 11*01 1C

Ui* Uja—TA !»' **

1 Ito'* *'J‘T
y+4 - • aT F

D-ra . .
|A.*7

t... .. ;
*"82

>i "uifiw . . .' 1:922 I

i«i Itj^ ' hJ'a.

Sf5rli* Trial
Ifirta'Avi . 537 27 J**l'

| ...walHd •!•*+ I***
jwii'U . him
Mato At—u,lf. -.1' O', II 'V
uv'd tt ayara I art >1)10 M J71

0 If

vs

'iS U8J
^D 3 1 *41
-OH 210

1 041
I O ]•0 4 004

-0 7 0 |4
1 IJtfJ +0CC1, ) ID

mi 6**
! 240

. I IV
, 1370

0 I, 440
>“1

Warning lnv Mngmt (Isle of Man) Ltd

1 ibsmj. Sni-ei. !»»!> I Jr pi Vjn 0o!0 7.'9ib

Mr..: KW(te _.. tf*2l -62 47
Urn uriBc—1 . . ..ttt *441 -OH 13

Wardlry Fund Managers (Jersey) Ud
HR Kb Bt« CiPowiHr 5* ‘I Hriwr 053* 713*0
W+air* iifi Fml 11* C 1730 1 B 74

Wardley Investment Services Ltd
4«l> floe*. NrflOva brjn>. Hs«q Hi—
AtoJtoptiul. ...SllM 1*1

! 0 F4
H.Vliim NAtr*. 1 3 5 il 47 3?U)| . ! 771
IVJfdi. . e—t t.v.i 41*49 14 JP ; IV
AlfOtoi Jjfu« TffM . M7A9 711t

! PO'

8U
Ul*|

-2) -

Martligate Unit TsL Hngr- Uusey) Ud
PBBBAa2.StHetoFr.Jmrt

,
0634,737*1

Ftocxbc IteJra JB._JC2.93 2*6*“ .. J -

Kerth Star Draup *f Companiti

do ProoMtet* batraauaaal (Lii—rtnafy) SA
25 Bra Rte. LMFBMte9 .

TH«b27S
toanirte -ZSlflOO 184
LaaR+tPi—* ._ _p»fl*S0 I**

MrtP^I Fra -pfaLSS LS6
flora Fpitf_ _JbXflZ78 J23

Npnaay Fond Management A/S
SUPPte 29 013*. IWo L TH 618100. Horter
SMararabbr* ttrlOU IIDJI - —
RFC Internal! PortfnfiB Fd Mngt Ud
PO Boa 30427. Hang Kang _ 5-740W48
(Meow bora Ftf— 016* l» -
BMrttfCnraFd BIAS Ifl )

-
teUMtell..Iil36 MS 1 -

Pacific Basin Foad
]B> Bea+o-d Royal LauittH»e
RAV J SIB57

in to AC A 6 In. Man, I

Pacific Growth Fond
2. BMWrara RamL Lu
HAVA— 2D

Parinter Bend Fmd SA
10> Bootr+M Rural Lninmartn
MAV T S11.4S I

PrrprtBAJ UT Magn (Jersey) Ltd
PO Bm 449. Si Hriwr, Jmey _ D53A 74517
Oa-rat+Gf J57 57b 2aKl .. I 100
OMratoFtf..... ZEms :07i] . . oJo
DrtbraI—teal— -1416*8 laosl ...I 180

02* 011

Don—C—}... —
5WI-0 Cuirmt . ...

MAttnraCwitccT --- fc47 5W»rt-— fond, “S0.941
Sthntfn LVr Auraanr Ibl I

Mood Car—T Ldr Ftf l (7+t 4
l fItrtfn* Lite ttf MTD

1

( Cato, L+r Id _
Sr.rai-L.lrld .. .711697
S Cora ul. fd ,17755 7*2.5 -
C UAAAtfrPLtfv Ftf_ .71159 5 171*, i -
Ho-9 Kom Uf Ftf WSjll 43* 17873 “ -

••rtf lnv |« tftri |Wi.a>9 -l»» .B Pp>i Ce j“

Scimitar Vftrldwtde Sebction Fond Untiled
POBra 310. 4> Hebrr. Jery-i

S5L£“ r-*
“no oi

««n . . . IJB95

Pm ».Tj Si* wo 16 79 I 73

W0Hfl»«W_
Bart Ctu Faatft
US Doa» .. K436
7raL—a, 09.-A

©3* 34373

IDT -0P+' -

10 3i
1014
1002.

•CiOil _
.ogi: —

10 -ra*: -

WestAven Secs. (Guernsey) Ltd
Gc+tnnn h r Si ten Pm. liunnwi 0481 27961
C.B6 0H— Tj . ..11121 1271 .. 1 5 JO
US5(vii3i _ Sir»l 115, !

-
H.rti'.ra . 1D90 C rtj PSO
lnlf«i<l--iio1 0, ra-J. IMS? OSWs . ' 203J— Tra. AO'U Db»> .

1 010

Worid Bend Fund
Maiuii r-. F0e.:i590 CiHebr'.Jnuy 043*74715
WenaCorartePAii l si 3 71V. I -

i") Air 1*1* * /.pr«ri ha Virx ( n , *p

WorM Faad SJL
2 Beal—Aid 4ft il. Liuinavnitf
UpiuruajlitL n;*l -006 -

1C 06 -DC!. —

1 -

Tel. 4791
-DOd -

Ston-9 -A9AJ ICW
tra+nc—miUM.Tonst lot'll ;

—
wamatte. 1938 «w -en»* —

Scrtmgeoor Kemp-Gee Mngmt. Jersey
ICJu.-yCrvn.SlHrbrr Jmn 0514 73741
SACCoau'FaM 14289 **! H I -
SAblaun+FuM 1*39 fib 5^ S27
AAlBra iM2« ZIlT i —

Securities Selection LtdBmo Houur, St Pi— Pori. Cwimn Ottl 262*0
fowilmtf .57 74 8 1+ —
Sentry Assurance lotenubmul Ltd
POBM 1776. HjiMlon 5. Bn-rtt 44303

For r-a+pran Pa—a J» 0327 414*4

Sea of International Trust
Fad Mon; Korea Iml Timl Ca Ud
do VJctcrt do Coma Ud, Kirn Williom Snnl tanasn
EC* D1 623 2444

MAP Woo 1*0*0 74 iDR -Ira USSIKetfCO.’

Seven Arrow* Fund KVQ
62 dr RmnrrludF. Craua, Nritoteh Amilir-

12 i S».'7 50 I —

Singer ft Friedtander Ldn. Agents
21 tea St. Btiaoorasr. CC2M AHR 01-623 3000
Te*yv7dJra2 I S170D I .

' IJO

Skandifend laternalianal Ltd
POBoi**. Cumrir. Cl

0481.23539
*Fad ... JS56* 6121 -DM —
rad H542 5 b3 -O 0m -
act Fra J12 67 2881 -0 10 —
IM.rMtf._JS5l9 SiU +003i —
rtbaraZuiB 3tS +oo»“ —

PremUmt LHe International Ltd
Srrttirial Hunt Curmwr. Cl _ 0481,2M0B
CrtAMAWdSif+kra— JJ1B0 I27.H —
GT MirateOrt* 0340 14LH _ I —

Foe aflw* Mdr r«f D<Bl Mil

Prestige Management 5JL
208oaWMftf Emmnawl SrrrjK. Lax. 0103523902
Fren Pml Jra9Wt J 511.51 | . I —
Ff’CbPiTdJrar* I FFre.49 I —
Providence Capital tatrnational Ud
PO Bra 121,51 Piter PtGtemry 0481972619

ul
2CB3
1573

0481,2711!

. ( l>±6I——hcoM Art JSA83
I-— Bora Fa n*<n I MS
Aura Bra fd IV, vi? »271 I 4 15

SdCiete Generale Merchant Bank pic

60 Cratectaoth Si. LsadanEC3Vl)Ct 0)62b*o2]
Fr S—sad Hratto Gm* IfFr 10,52* 10 94+1 >

Standard Bank Fund Mutagers
I14Caara5t O109WA048Aaihon» W3+g
CradFratf- 10338 0?5ri I 1240
auraFwd _6a5o 1222
C-niara-rfd 00X22 0 12*1 I 2598

Standard Chartered Off. Money MM Fund
PO Era 122. Si Hrhr*. Jmry 0534-74444

Worid Wide Growth Managements
Mj 8a,in»+ Pnli LiufttA—
Kavm*rO:*rc S:bJ2 I —

1— Ad.
. * 4 t . v»r. lu iwara

Yamaicbi Dynamic Mngt Co 5A
1U4 {L-aiii-vjig PajI L.inAw't
A+jnrrlTrA j|5tt I

—
0^ua-ar..ii,Ta StTtti >

Zero Bond Fund Lnn'ited
PO Bd. 2ra S' Pru+ p --i Lur—> 0401 262*8
2rr+BraFra .311*6 12 YJ •

Money Market
Trust Funds

Or EtflP+

1i-3 CAP toltr
The Charities Deposit Fond
2 f.-wr Sum Ls-B" EC2* *CO 0158BIB15
Dnx.l _ ' 9qP I -0H»»WlA

The Money Mariirt Trust
6jCnV.2lfl.o5l [C+HJil 01 2361)452
Ctf'Fra 9-7 7j;i iDf.5i h-k
;+* 1— . '1731 7 4* IJO 6-e-

Oppenhcimer Money Management Ud
66 Cram *f LC4II6AL 01-236 1 424
c— f« . . ,+o 7«; iod?;*uia
?MU> Frag . . .4 *2 7.191 10 Jl. * Va
ftoca - . .. . U OJ — — fcttOI

Money Market
Bank Accounts

f.r F-- +

i«ie-- i.w can 1..1 Ct

Adam & Co. p“c

22 LlwulMI- 5* LOifjK. rt C H2 4DF 031-225 8JR4
fuil5micrCflA((. N ,5 ofc* 4*21 Crcr

Aithra Home
JO Cat Raid. CC1Y 2AV 01*38*070
Tirawrtto . . -.+.’5 *9I< 94+ 0»
Mm lie CA* .. . >925 *9jl mod win

51—1—9- 03 0764
S25 079*
DM56321*
Sf43 7412
V57B0690T

,

... »64J*4555|
JCU.U71 12

.1 *59
! 594

. J-*5
726
359
1240

.1 1429

Strategic Metals Cocp pic Metal Fundi
5 OralMVon G-n, L-aittOa W1X 1L£ 01-734*102
amrocHrutiCFd—D9555 riKM . I -
SotertteWvSFtfZnxU* 136441 .

—

Strategic Metal Tract Mngn. Ltd
48 Atfotf Street. D*4*>K<0H 062*2*866

dir. 1506461 0665^ ... -

.= 0*242*5

O-2B3208L
-id -

—I -

01-60^*177

II

1 Street, DoaaUL

1

• araGm Fd_ltS59 46J#M —ji-9 >». j

Stronghold Management Limited
PO Bm >15, SI Hriwr. Jmry 0534-70152
tedmlitt 181.94 85.781 _ * -

TSD Tnat Finds (Cl)
26X41 Sl, Si Hriwr. JmeyiCIl 0534 7349a
TSBCWFratfLHL 0100 11*# I 10 53
TSBC+lFoLHrJCAl _ElOO 1 1+X*
TSB Jw Era, Fa _—p*06 148J| .

.

.SsSssgsj is?i :.
Fim-jra 11 am wa te Jara 25

Taiwan (ROC) Fuad
ria Write diCrtuU* mag WDMAri Si. LmdOn ECA
01-623 2*49

MAV K7H Itrft—r USS1K9MU3.

Target International Management Ltd
PO Bra 19*. Si Hriwr. Jenei 0539-72936
T-oMttCf (UBJ75 125251 I 240

ro So. ++ 1, 5* fttttfr Jknrt 05“ F5I4I,
6-TC—XPoraZ tfli.42 118# . 1

Target Investment Management Limited
TironH«c.fanriiBteRiLA|Maify.8Ks. >0396.' S991
Ite tread, Ftf _J 1UJS I -00*1 —

AHied Arah Rank Ltd
47-101 Cannon Sl LflaOrt. EC4R 5A0 01-283*111
tort in C—a- Au— '105 785> 11 Ca Up

Bank af Scotland
38 litretowtfl, 2J.EC2P2EH. 01-62880*0
UtareHtiD+orato .-9 25 64|l 10Kl Uni

Barclays Prune Account
PO Bo> 125 Mortfvrtipnn 0*0*252841
H^ii-a Cbfmr -950 7 Itf 10JSUT Pit

Britannia Investment Services Ltd.

74 re Ftwbur, Pori-rn EC2AUO 01-588 2777
C+lreAlIre —*9» 7J0 1UJ336 Un

Charterhouse Bate Limited
1 Pairmmirr Po*. ECapt 7DH.
Su+i.t*-. |4o2S
U 5 Doll*f_ 4*25
6nui«to,... +00Wl'a .....1150
JiwrarVm .... -J*8l

Ltd,
16 Fima—y Cbcm, Lraato EC2M 70J 01-638*761

^^fczzifil*5? iSSS

_ HK*5K&sa£2r7 >W
Fora JUJS* KJIH

iFP-jsioia iijott
r*

—

5? 41 10*055
taojw 1120351

sa?
TteF

Tokyo Pacific Hol dings NV
lataoB mnmaiwitf Co NV. Corjuo

NAV an more SIB727

Tokyo Pacific Kidgs. (Seabaatd) NV
Inuotft Mittpanl Co NV, CuracAO

NAV per Pare 513665

Top Brand Fund htiernational
Naum PO Bra 140. St Hriwr. Jersey. 053* 74715
To* rarer Fd -a NAV .1 *1137 I -0021 —

I— Atf dmun waftra* Ir. u— tore

Tyndall Guardian Managers (Jersey) Ud
2 Me— Si. Si Hriwr, Jersey 0534 373310
TOFU. ..

1

Anwtrao.

Fabte
E-oerra_— . ...-BSDO
Pamo** Sri taagnlBH

- -112*9
l?7a

... . 2172
IML Ire Fra ^09*9
rej Act. Ubj (5306
IFtf

Citibank Savings
Si MJrlvn Hvr. HareoriV—Dl Grori 01-7*144*1
•irai MraSri Plot .. J25000+ ISd 104P Un
Fra ri*ar ten ptow V—• tea Sttriaa overt Visa

Co-operative Bank Chegue ft Save
7B80 Ccfitfpli EC3 01-626 654?
f 5001-'.500 _>*N SO# 71* Qtr

C2.5D0 + 70# 10IS Otr

Baiilngten ft C« Ltd
Danoriirai. Touws. Orem T04 bJE 0603B^n
Moan u*l Act *950 7 ltd 103# Or

Edward Manson ft Cn Ltd
9 Hr—witA PlaceW1M 9AG _ 01-69 331

J

Cnrqra Dream Act JIO DO J«7t loW up>

Hendcrson/Banh .of .Scotland
38TMrA#wed!r5f EC2P2EH

,
01-62080*0

uowy MKt Mnaw Act "25 6*1“ lOCSJ Mm

Legal ft General (Money Mogis) Ltd
355 Eracflo RflU NW1 3AG 01-388 3211
H—A tol Ore Act. —JI037 7.751 ILIHbto**

Lloyds Bate PLC
71 LraMAid Si, Ltrettn EC3P 3BS _ 01-6261500
H-AittCkraarAuau-. NOB 72# 10421 #r

Lamhatd North Central PLC
17 BntfM Sc.WU 30H

,
01-4093*3*

14-Ow Non— - 19 50 7.1# 10601 -

M ft G/Kieimirart Benson
lUGHv Vicraru Rtf, Cbrionhatf 0745 266766
H I CA IE250D+I F»31 *4# 10.1? 0+6

Midland Bate pic
PD Bor 2, Snrilwtfl ^
Hitt 1—DiqAu f»<D 6

)5J
UD.OOO + 1*36 7 0#

0742 70494 Erl 8655
951] tto

48*1 Ob

NatWest Special Reserve Account
41 loiterer. LaMan, ECJP 2W 01-256 9953
C7000IOL9999 ...AK 6075[ 94*: Ow
110.000— raoar 3*375 7 to ID 12< Ob

Oppenhcimer Money Mgmnt Ltd
*6 Craon Si. EC*N 6A£

,
01 236 1*25

UararMap Atn .— J4375 -I 2HM
Phillips ft Drew Tract Ltd
120 Moaronr. London EC2M6XP

.
01-6289771

HteMCrtAu *75 72# 1055) *r

Provincial Trast
30 Asltfrr Rp. Abrtpcia*! CbfllAW

,
06 1-4»9011

HwaurCrtAa _)1D25 7tel UJ7i wm

Royal Bank of Scfltbad ole
42 Si Atekerr S*. EMtenga EH22VE 031-557 0201

.-.•950 7.1# 1D27I Qb

PaotflcEtelr

NanitetTeirtZ:.
Do 5——

* 970Ml

U46D
UttDpto

56*8

Oii
harraril.Fiaetfla

Or. 5 —StoWFiMH -

14075
7565
13412

OmlvOwaH— C1Z7D

_Do5 2775

DkS 6710

Ho 5 1805

DoS ... 3J®5

Do 5
UK 1trig fari
Do 5

SurfradZ

LJ2JJ
• 885
U2S8

SarFradS -
Do.*.,.
SUf FratfC-

102
920

DoS . 70DD

T0C.
7-C rtf1SAW _uorara _
T G Prate - - ^

Tyndgdt-Bsmrdian Mngt Ltd
PO Bsc 1256. Htfnraoa, Bern—

a

S82
7H

52186

517 09
>4493
1)682
5878

M. G. TyrreH ft Co. Ltd.
3 Ww—re Place. London, wl
0«-. 81305 13<5i I

US Federal Seowities Fond SA
2 Bealrura Royal L»«en*eoiu lei. <7711
NAVA— 19 1 51081 I -O0S -

US Pacific Stock Fund
15 Anne Eter Holer. Ui>rn*MB>g
NAV Mr 70 “513.95 J -002“ —

U.S. Treasury Srcunlies Fuad Ltd
PO Baa *8, a Prito Perl, Guernvre 0481 2302)
5X6+ Tren Sara- .. .J 517 38

| j -
rued mesne 5*«r> _ 657 59 1 1 -

Unkn Invest Fd Mgt Co SA Un
London ft Comineniai Banker’, Lid
2 Throgmorton Aw, londop 01-63SM1)
UfKOI.1— r— __'DH76 *0 78 9# +010.

Union-investment-GeieUtehaft GmhH
Psttlxn 16167 O 6000 F’littlufl 16

UttVrt . . . DU3066 U ?0 >0*0
Orera DUS3 78 8vW -0 35
llfl+rou ... . Will 41

M

-DIO

United Fund Managers Ltd
CPO Bda 540 Hun* matt 6 231417

JAto'.T .. if n5 687 1065

Vikuig Fund—SICAV
20. BoHru-g (.neum-l Ui’ntem

MAW J6"« I* Lu. « vJ

Viaittarg Investment Management Jersey Ud
34-*; Bfu-rd 5l Si Mi+i+' Jn -re. ( > 0534 +4 *15

rtf. Crartito Ij LSI +.7 -2W.
(to 7 vjto+iJ— 11 UltN 31 Ad |M
WmUlUxjyraM |5»6S JbVi 021
ttlf 1—1 Jra 5 HI’* l.',4
tiTv. IT Are |9 55977 +005 art
Uw . i,uwjre 18 SJ I 49 71V? -C07 7JS
Wcrtray Far Cralrra Trail LIU
JoreFra jrar II »«0I 47 1* 01:7

PNd.tfrtO Jra IJ. 12764 ?UM I 34

Save ft PiMjwr/Robert Fleming
20 Western Rd. Rwitfore RM1 3LB. 0708 *69tt
H.IBJL "23 6.9# lOObl DM)

Tyndafl ft Co
24-33 Pnotew Vtcuna 5c. Brhlal 0272 73241
VnratfAcc FUA 7211 10*4, Ob
Mrei*u J95i 7121 103# Of

A Henry Schrader Wagg ft Cu Ltd
LmrcprKr Haoir, FHaivnoraa 0705 827733
Steu.Acc B 75 654} 9 491 HU
Orer (10000 _*00 » 7# 9 771

Western Trust ft Savings Limited
Ta<- Urtrytrtee, Plraraoih PL 15E 075234141
HtekaCAqAu I10.00 7481 1088 Ob

H0TC5—Grsu: nte ro taow eraiori Iren nrewnne
rate ri ia«. mm. acwal rte after dnawnoo ri CPF.
Or Eoon CAR. Cren roai+Jrtnt 10 lastt rate liawo-
tflmntwrattf Amoal rate. rtCc towowey nttcreu

rredatd.

NOTES
Pntrs are in pence tfr-.' Mterraw nsautf red ilitv

dr-^vtortf S min ro preln >t+e. ia u 5 nolm vwlds

S, Utoown m l»-a cslure.5 dlo« lor aU tMr+19 ntmn.
a Dfieretfmn nckah all rraemec 6 lodori ercrt.

C Vorhl huefl wi oHrr pree. U Etimtctf. « Tour's
oernmo Pncr h DctnCuno. Iree o< UR urn.
p Prnorfcc premvai aiVBawr plan. 1 SnTOe pretaoan
murtfiKe i OHered Ante nC*AWs all rarmes ntrtf
avrercOoeMWairt j QUrredgc+ce ,re*,tfcc art rsflrnvev

d boo#H ifcrewvo ounagrrv a Prewar, oar's aw.
i Cuenr+y Ortm 0 Sci'cendcd. Vie la wire Jerwy
Lii I O-tedniyor. S Oitfy AttlUbir 10 tfa>.L*6
*o(*n 6 YwJa aawin sTOan tfnauBwd rain M NAV
ncieacr ul e> dnoimL

TRADITIONAL OPTIONS
3-month call rates

htfrotrisH p

AiiurtLyods j28
BAT “38

hOC Grp iX
B5R 1X4
BTR ™.Jd5
Banco#. 120

Eardays..- US
Bi+reum ... :j2

blur Circle “SS
Boots . — 1 26
Bcrejrri- 30
Bm ArtiTWAC*. -,J48
But Tflrtaa .. _1 17

Bratca < J 1 .— S
BurianOrd IJ2

Cadbuir. . .. 'I?
Charter Cwr. '22

Comm UiVOn... . 2B
Corel Aphis ..

Distillers 53
FNFC - ™ 15
Gen Actdleot .. _ JS
Gen Ek-slric

. „ 17
Gkua 109

G',mtf Met
CUS 'A

1

Guardian

GhH
H.ltopil 1st ...

Hinln Sisltf

Cl
’i(Kir‘

Jtfllll.il.

Lubolto .

Lnjjl 6 Gmi

Lr> ui-i»ii>

Usrfd-. B.i'A

Luca it'd: ....

-.14
. 75

75

.. M

. 16
- S3

SO
ZB
27

. 32
. 79

3B
55
60

Kiartoft Silencer. “18
rMidLrnd Bi >44
•El _.“n
Nm Wed BL 170

P&DDid 145

Ptessey JIO
•oUyPet* “16

RjoiI Elm “17
RHU ‘20

RjnLOrgOrd. -48

Reed letrU “K
Sear. •12
Tl :42
TesCO . . - - 30
TIkbuEM! »
Frusl Houses 12
Turnet Henafl .... 'IB
Umlerer. - 129

Vidtes 40
Wellcome 17
Property

Bin Laid. 16
Lind Sets ... 30
MEPC ... 32
PMClwy . . 24
Samuel Props ... IS
Oih
Ensi Oil L Mm - 2“j

Bnl PrirOleuni ... 48
BininuiiChl 30
ClLuir«U)l . . 3
Ptrantt • 3*2
ire-w 5ft
TriCrnliol . IS
Ullrjiiijr .. _ .. IB

Mmes
Co to Cold 40
Loroho . 25 I

Ru 7 Zinc SO
A settermo at Optrani traded * *™tn m the

Luadoa Stub Exchange Report Page.
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Merest

Dot

BRITISH FUNDS
Pnu I Lai

|

YkM
Stock I £ l nl U. I It

"Shorts'’ (Lives up to Five Yean)
29 Apr 29 Oa-Erok. 14p* life i iWagMllMJ’: 0
ZJ KayZlMU^joe 1986 .-JSSflJSS
22** 22J*riE*ch.l3U|KlW lOWlbti U« 93*

UAwlOFttWliP^.W
2UM MFeWEidi21* 1987. ......

60a bAprjeioi. lDljoc 1967
1 Ho* 1 KMFurtng bljpc '05-8?tt

—

lZDec tfWrrws.lOtK l«8.7 —
lUkx J4J)tf*Ws3KJ987.
3"ay 3totTrws 12* I«7 ._J
2b JM 26 JamTre-a7Vpc lKS-SUtt-.—

'

ionm ioMdgjc»ia>oK*Ba.^ »

—

240cc HJrefTrtasVfcScCr'BS

m3pcTM8—
FaxTO

_j5cim
s^jpcCm m

.—b3bc 1989
,

HmslO'jpc 1989
hjokiw) 1—iIIkVW

Trera5ftl9B089
jE*dil(Klp((V89
hrt»13ocl99tttt

IURI940U -

k UtjpelWQ J
jTroraJKWW 1

15 Ore UJ-ftrefcSV* 1987-90**-.-]

atirS OarTms. lQpeC* 19*- -

22M»22«ng<Ek2b«1990
lOJo IDJaRnasUVlKlW
50a 5&*i*»*yi(K'B7-*l+t—4 _
13 tor 13 Main-era. 3pc 1991* 1 Mi'

Five to Fifteen Yean
2SApr 250aJEx£Ji. 11k 1991 J U8JL93
22Ay 22J»iTif9s IZVpc 19921*—J U*W06
ZLAog 21FellhieH ldK 1992
7 No* 7 Mafcreri lOijpcCvWBC--
2iMZ*utJEMX12UjK'V!
Z2Wjr 223®&jn* 13t]PC 1992

m3»
i5tovl5SntFo*t*;(vcl’mtt 1

1 " u *

asrasagaad— — - 13*^x1994 J_J
WjttlW

1

r-*ra9pel994«
ricas 12*1995-.

3oe*9M5

—

_X UN* 1945 .

rejsUVpe 19958
1

.’rex. lKt "96

JTrea*cl992-9t4t
Jr teas lSVac 19963

1

^“SSSfcsq
. njftfl9«6

22W Z2JaafTreKl3Vpc 19978
ZU* aF«*(E«til0fe>tl99T
wT lS**re»«diel9rm
274* ZTOcScjKt. U* 1997
l9jdWJarfE«li.91#cl9W
1*31 IMarfTrtBUiK 1993.98*— n
30U* aOSfriTrm. ]5)|0c'938
ZXi*, XUtrSLxK Up. 1998 _J
10W 15iwlTrt«9>2*1999tt
ZbSe* 26MariE«ti 12V* 1949-

19hw 19UaJrre*L l*z* 1999
,10V*1999—

I

J9*2000 “ft't*

.13*2000
r.jto*a»i 4
lltm.14* '98-01

'
’ Over Fifteen Years

lOftt 10ta|GoM*an9tiK20ai

—

22M 17* 99417 117W106- " ’ " mu* 10*2002 1MW5J
s9V*20O2 lOi&Ll
*.m*?mm—
*10*2003 _J
i. 11*2* 20014)4—

—

i-._i.10* 2004
h*Kn*3«i*W>4..

rj ion 9*2* 2004
rvon 9*2*2005

i.9V*20O5A
W®2*2IW5.

12ijpc20D345-~J.

iwn4Vqc2006-^
Ilk*200307

—

J

mscTM 1

Tinsfet2009 l£50mB-J
fitas. 5>j*20QB-EB*—
.Ire*.7k* 2D12-lsg -J
lExdH2*‘l>17

1M lAuJCreschApt

Undated

LI* lDtqWar Lon 3*2*tt-

SJc A* Jhf ripwM2'2*
lApr lOcuTreas.Z'jpc.

U* l0dta*.3>z*'bl«IL
54* SOcflTreat 3* '6bAh. J

30 Sqi 30 MjiiTreas. 2* *BB

25JM5-U Do.2* -90

16"vl6$eM 00.2**96
2(Mar 24Sen Do.2*2*HI
ZONoe 20NUy| Da. 2*2* '03

19Jjb 19JM Do 2* ‘06— "
1.2*.* *09

Index-Linked
(tl

t297Jli

(333.9)

!)

(267.9)

.

OOHJJ)

(310.7)

.

(274J)
(310.7)

122 7L2
WS^lfli.

121V 12
106k 17.2

105k 14.4

istka 12.6

im i7.i

91k 1D3

F Hy Aa HoiTonmu-Daot BM 1

Ja Ap Jy OoVTraa) Con Pint _

WfaKLuj 3JU 329

20No« — -«r- — -
ZJFet Z3M-Do

1
2»J*'U u (2943)

lbfrt 1U3 0o.2b*TJ (351.9)

auw 2W« oo.Ti^x'ib aaM
ifcJM 1M*I Do.»tfc’20 0273)1

1 -PnwctJw real rMeirpUon raw floortiecMtfindflOon of (1)10% and

(Z) 596. »ll) F)9B*sai OJrertUmes snow RPI bow nwrUi lor Mndog,
• U,8 MMta pTfortfr’bavc.' RPI far October 1985; 3772 and for hUflfeO - jUjfUCSAl

1986; 306J).
'

9W03I

OJ CD
223 3.93
2£] 233
322 356
JJC 335
328 331
32t 345
32Z 3.40
329' 336
3.13 330

3211 325

INT. BANK AND 0*SEAS
GOVT STERLING ISSUES

iDiBkUVLnZGlO —
«De»BklOWicL»2W»_
r*t 13*8*2010

Da.UV*Ln2Q15
) In* Bv 11* Ln 2002.

0o.ll>k*2004
,

lM4)MDnBk 12k* 2003J
Do-9kpcLn2015 7
I Ba* 14* La 1987—.

iI0k*lji2OO9-_j
. I2V* Lx '88

m 16>2* 2008— i

! 14V* 1987
Do. 11V* 2000
DoUi^ic 2014

SoeOrn 13*2* Ln 2010
i Da 11* Ln 2012

CORPORATION
JBnknea* 13)2*1989..

Do U*2*aiI2
- y13* 1987

111*1986
ULC6k* 1990-92

.
Herts 6k* 1965^7—...

dLoom 13*2* 2006
3*2*lnt9.

C '85-87

_ :*B&-90.——.....

Do. 3**20 AH.

rUltftJOOTJ

COMMONWEALTH & AFRICAN LOANS
Un UatWTV* 1988-92 1

ltmr 'lltajs Rhod 2*j* Hoo-aisU !—

J

TFeh 7Ao» Oo. 41j* 87-92 As«d.

ISA* lSOclthKab-r Ann 1£100mJ_1

LOANS
Budding Societies

30 J* 24 DrdN-wiaeUAK 30336—I 100

lsjw aw o». ii,;* 21.7.86—..-j u
DbUtoUABfc-
08.UV* 1.93b

-

Do.iu* 15 926
Oolite 202ttBS.

Dp Ilk* 17.U36
Do. 11,-.* 13.12X6. J
Do 12*12.137
Oo.l2M*9287_

; Do 12i* 2337.
aUP2*6437

<Ob 16 7.74 822
196 - -J ~
76 7J, S.92{ iaao
ZD 073 -J 13.97

I9^c27-4d7.
>9k*U58I.

5Ad 929
653 9.48

Public Beard and Ind.

Lfi» Lhn)A*fc.l*1.5K'59e9..__J 89 6112]
lttar 15epiMM.Wtr.3K ‘8* J 46^02 I

Financial

ID* lljMlmrlnM llw UnLn ‘88 -

llJaa lUty Do.Uk*
305*0 31DK (kj7VjKAJ»aa-92

.

140* 145«0 Do 12<2* Un.Le. 1992 J
31M»30S« Do 7W91-94
31 Ho 36 SH Do. 9*A 91-94

J

31A* ZBFea Qo.8^cU-92-97

FOREIGN BONDS & RAILS
lotemt I

|
Price |u*(Dhrk,l *oL

Dvr I Stack I E I *d 1 GnB I Yldf

~ (Bmom 4*2* 1898.

—

JlH*M5*d Do. 5*1912

lOnlGrtet 7* Ass^1A*
IF*
1A*
111* lWHuip.'24As5,.

lAud Da.6ac28SO.An..

40 I

40 1
—

38 I

—
31 -

Ml13
VM
48 0.4

69 15
138Vrui
92 06
128U12
UO 71.1

95 Sii?
160 632

J SB U5 1

AMERICANS

Paw Stock

AMyioNiUlteKJteJI
MrJfcSeJe. taiwriiHJ.* J
F «y At aUUBwJl J

- IVAHnpWTi WSOIll.J
Ur A Sr OdAlbed Send SI 7
Mr Jn So DdAmuSl
Ni Ur Jn AqtAmdaklSc

UrJtSeXr lAner.CMwmrfS5.
Fh Mr As NiiAnrr EmreaSOW
FB tty Aa MvJUwr UfOeJIM Si

R> Hf Aq NrlAavnUflT AT 51

Ft M* A| KiJAmtiikIiSI..

- fVAntffeiic .

Fb By Aa WEj*nnrncJ 51 ,1

ApJly(fcJjnlartm«l7 J10. ..

js AO j, OcveASiXCoa -

Ur A* N FMe<l4|l»K6) . ..

M* Jpn S D9Brt" Sl»l sa .

Ik Jo Ao JoBomm >k . .

21 An Jlf QlBramn Q Per. 16^4 ....

F My An ttfinO'jWKk.. - - ,

J* Ap JH ()CPCli*ri.2ie .. J

Mr lu 5r DrtwOB U 531 00
Mr Jo 5a ftCHFrtireSiiM .... ‘

72cl - 127
Wd - 1 1.7

56cl - i 1.4

IT 20! - '-34

Si u- -
: 3.7

32i - I0Q

AMERICANS—Cont.
1 Price ]Uxt|

Stack i i I xd l

OMMs
PM

fe Ja Ap 4tJC»*pb*BSaa»3(k-.

F My Aa KC**rp(na» TrJOllfO -J
Jn Ap Jy (kJCitw*9*Cnra.ZSc ...J

FtkyAoJrt. )«*#man 5125
As J« (k JaKMfrtO) Ne» Y<ak__J

kUr J« S OjCteebrea^-PiMfiSl-]

M* Jon S DOmirrMlt
My Aa N FCrtknroM
Fb Uy Ao HotnyFeaFai Cora

F My Au NCo*oalf-P.51—

UrJU-SeDl. [CUt'n* 11 .---
FwobnmwuSJ
1 IllaionCaraSl.ij

innaHHMMSl-
ratr CVd Saxo

.

Z40.55 1

lawiSRvrKU
OK Aft-

Mar Jm 5 DJOaraCoraSl
— bnaCeneral

Oh
j

Eras ICtrlBrt

Ja Ap Jy

Meerna-Lack MMd
Mr Jn 5p tHDoi Bradsveer SJ_,
F My A* WEAUoC«iTn.50c——I

For Em* yep 08 >M C*
UrJaSepOec (FPL Snap 50.01

— fWrnoHFIn.
F May As NF6i.Conai.AoNr.50c

,

Jm A* JNOFim0*3*55 J

HOMS ftorpMomrSa—
M* Jun 5 D&ATXttijc
April (kqGca.Elea.SlV

KenaM Host Cap&J
Mar Ja* S UCUIcmSl J
Fb.MyAajJh.tei Am FVaS«i&J
FoMvAaJCn ICLWesUmFo-Sl
Ja No A* MySaa™ l*J030_
Mar Jw 5 DMneywtHSLSO
No Au Ap CorpAm SI _|
Mr Jo Se DqHotdM lids IscS

Mar Jen 3 DHBMCo>*SL25
Ap^rOcJV pC (nonaries

Ja Ap Jy Dd ITT Caron. SI—
—tflaniron Me

Her Ju S DUagjenotHiandS2
FB Ap Ay FMnkvSl.
Mar Jon S Dhu Inal. $135.
M4r Jx 5 D LocfchnO Cr*. $1 __

J

Mat Aa N Ua Lane St* Inti SI

M* Jn S DLouaani LadS&35J
JraAp3yOeL£*w's50c
Jin Ap JH (k Uraal. Haaourr S7VJ
Feb My Aa I Merrill LjOdiH.

- PUkrocHputoMeos-J
Jn Ap J* 0 Morgan (JP) S23_J
F Mil Au NHVNEXS1
Ja Ap Jy Oct PHH
Ap Jy Oe J^aafic&s&ElecB-

JPKIfcwl3.25._J
Feb Uy Au NjPaafc TeteBSQJOJ
Felly Aa HaPatfl CoraSe-
ll* ja> swraaiayt.
F P* Aa MPUhDurytl
dyOcJnAprittokertosSS.
%Jr»Se MRffiNabbCOlflC
JM A* Jif Ofop NY Capo55 J
F May Aa MHeraenlSS
Mar Jan 5 Djltodraril IPtlSl

lots tap ll-
Oc Ja Ap Jl) Sara Lee SI! i—
Ur JuSe DeSsKLFJSl—
Ft) Hy Ag No Sorttareaera Bril SI J
Aa No FeMy Speny Cor* *550—1
Ur Jo Se De Ski Co. Ik SI

MaJuSe Dei nnviKSIk
Mr >i So Di rcaaMoSS J

Dm Da 10*LrJ5U- 91-5

J

Mr J* Se DcTetX0S625

—

Ur Ja Se De TraelKSl
JV Ap Jy Oc Tracer $CU3*)__
Ja Ao Jn Oc Transnaerla SI __J
ft Hy Aa No TmnorMCopSS—

,

Ag N« Fb jdUiMoCaripdeSL
Mr A Sp DdW Tech

Mr JeSe DeWS Steel SI—
Fb My Ag Nc US Wesifl

rhfb.l 51321 -
3Jn«L4 I 5fld -

42* AM! 4d -
27V5.4 B2J®-

33)^05
ZSljAOk

UWll2j

44WUU
aww

1
67P

!£
2#kZ73

299-
541* 02,
22 S6I

|J£3^5.«
Zbt ULb
I53k3i|

as
12k 123
30V30.4;
l37kl5-4

50k 253
|25kl.4B
19k 135
95k 8.4

3«* UW
293 *51
245*1 H
4B b65
13V.4D

rc]

Mr Jc Se D«riFWoolram653)a

CANADIANS

44kfe7J4
ziria4B

325^
52Jew

PW33^

nBd7 4|
l5C (7.4

31ksH2

1 26kfi3 ?
1C CAM
|nkg3|

23VU.4J

SZjH -

SM2j -
26.7c

S4.40J
—

SLW

R45^
S6l9N

SU2j

5168

AbbotEnow Cara-4
9Aa*r. fiankk Rea

FbHyAgNi fcMnMMn
Ja Ap Jo Oc St. Non SCOLD
A* Jy Oc ^CEH

•Bow ViAeyfl.

Ja Ap jy odBraiaall.
•Breakwater Re.

ft Uy Aa Nc Can.lmp.Bk.S2.M JraJCn-RnNiel
,

Jah Janl Oa.4KDeb.Q03.-J
n.Sp PKlhr PEchofty Mam

Goktea Scitfif Ra.J
Granges EipH
NtPadficRes

Ja A* Jy OcMMICaol
Ap Jy Oc jdRHawker SalCaM— Herirs6owB
Ur Jn ft Dc HudsWsBiy
Ur Je Sr D( ImrillOKI
JraApJJ). jlncoEngJ

WLConaiRB_. ....

Ft My Aa Ki WnttadNal.t»Sl_Jmwyftjraae ]HneadaErabi 1
DnffimAJgao

Mr Je Se Deferral Bb. Can. |-
Se De Mr JV Scawod

761*
U L4

113
153*

12k 284
1

JL
987*

7X9*
»

625*
14

sa
975*
55ft
17ft

815*032

K
M

--"W

*2241

as-
2Dq

nJ3-

52t -
96c

60c

5S1AC
tissue

60c

66c

S2JH
ussux

£2

25

X9

67

BANKS, HP & LEADING

Stock 1 Price l*f» M Icwlsrtl

£ Stef
Oeeeoter tarabacherlH.)!* _

Ok JneBno*e8M«SJL

.

March SeaffiancodeSoMaaOerJ
JMy Dntejnk Ireftd 1r£l_

|

Sept AenBLUiaM (lllOEl—

|

oa 'ftriBala^a^
111

Feb

Mi

AuMB/omftWcrn
jBcetoea MatTHt

JoMCater Atkn £1
jKbawrrSwTties-J

NoWCBreDteocrta^j
April p*on.BkofWa)n J

EaRanenML DM10 J]
rftcHMcJCrlOO—

May to«adteB4 0l60_i
A* NwtenoWiTruSl„
Febraarj FlmllatFK10p.-J

DabJycCoiCUhOPrJ
MFintFacIlfcHr.

DecjCermd & Nariom_|
CoKeDTMryft—l

JaMCrinestPcM—

j3yftSft«»(...II
0O1HK & StdK HKS250

J

Sepi JPMpblLeeltl
Dec Ktoq 1 5ba«BO 20p J
Nor Heknwrl. BeaSOnU
Apr LUtydSO

Jaa
May
Jaa
Jrae
May
Se*
Mr A Se 0riMCprp»
May fcwjitoBs»fia.»p

1

Mertary M..
Do6pcAC*rPrl_J

A* OcfeUbada
Jure DncflLu Absl ft. A$1 _J

AprStaLWestEl
bnomm Baric £20—J

DeqRoiecMfd (Jl Hkft J
DaWarracK-

Jat Jotjftayal Bk.ri Scot
Ujy DcUSdrokTsa

DkUHV
Fb Uy Ag NrtSec. Pacific Slfl

Dec Jmonitti SL AKya
May DcffittnctarfCbWl.a 4
Mar Sepwrwa DIscoaM El
Ja A* Jy Ocfeelh Fargoa
Jan JiArfWejtpxSAl
A* OctWMnst20p,

ZJJ Ut-
Q5U 13
233 26
12 I2J1

OP, VU2
Q4V243
405 PA
65b
248 002
487 E84
*93 U3
62a SJ]
123 BA
3
Wc^6

134 [joi
191 VXL
EU3

333 gA
76 U<L2
89 EA

1SS *912
4tOopAA
SUj 18.4

*5 9.12

152 125
00 1.4

362*103
03k 612
36|L«

780
136

aMjlOA

u
318 125

L4
725 -
Q3V 24,4

47 BID
L4

695 102
£67 J53
222 U
295 B42

I

02891(2.9
0170^20
;*02fU9tj «

14332
183 3.7

130 72

^1
^23

,5^73
162.13 2A

ole 4.4

63% -
©35c 34
15J
17!
tLt 2A
165
132
H38( -
1123 -
8.75

18X -
hl4.C 43

sji.ee _
tu U

ZL5}21
10276c 33
(19.34 4.4

060% -
ta456 -

19A 19
610.7! -
618.75 -
6QSL2 -
421 -
30J 23
371 -

*0272 -
1027c 27
19J33

**

Ad 52
A7 9U 73

33104
2519.9
A4

67 -
40 90
50 73
22 -
17111
83 -
37

4.^ 113
Zi -
67 20
15 -
29193
2111A
7.! -
94 32
6A -
51 —
301143
3.9 -
4A -
63 -
34 -
83 -
33 -
5.4 50
73 -
5.9130

£J —
64180
50 63
54 6.4

52 -
53 —

Hire Purchase, Leashn, etc.
May OcdcaiUr'tCMgdlOp-l 55 h.4 LBtl.9

May taeBWFr300— 194 93 HUS* —
Jan AeqE(*ntY A Gen 5p 22 1U1 M 4
Mar JafllMftOLFotlft— 75 77.1 1624 20
Feb CcuUaorgaU Merc. 10P- 45 773 tl45 L7
OQ ApriPrae. FmaraaJ 330 S5 61083 2A

OOiWagon Finwe 150 29 AU 83
Deoenber WooOdieMrlR2ft!j 195 KllbamM 4

Mi
Feb
Jan
May

BEERS, WINES & SPIRITS
MarfUted-Lyam..
JnMax,
AadDeftaren Brewery

—

OoJSodffn»j(or-.

FebJBrewa (Matthew)

i^KhwMPjft—J 163
lonwcaa Brc nery

lauhewl—
lUJU

,

Do43pcC»a«IPt.J MS
nullenSOp —J— ,.FrilerSralbTMaA—

|

FeOfeeeaaHWiuiey-
\ 0o.5.95ocC»P(£l4 108

FbUGremib
Martittemraen
JriJ Cn.5V*C
Dal noBVpcCei

JwiekVftairiDiW.20p.
MoyHmergordon Db8

—

JaHIrtsh DKUlkfrt

Oc^Cjcdoarie Mania 'Af !I

SeorMartUat TbaasoB_
Od^MerrDowaWiK—
JaeMoriani

iNew20o_J
'f Crniyi

iMdmad'A'
« Dudley

—. . emq Brew SOp J
Jnlyl Do. Nw V. 5ft>—

J

BUILDING, TIMBER, ROADS

347 125
785 J,Ci

47 £L12
137 J.4
475 2J>

92 Zb
163
00 Sil
5*5 24.2

9Z7V }bb
MS —
6*0 5-11
5*5 ?3-l?

178 Lb
ua 2-6

228 L3A
325 771
1031. Zb

£124 24-2

a 28.4

143 l.d

220 2e6

330 14
848 1? ^

107 7\ 1?

3SG 9,12

29* Zb
163 5.1)

2U 2312
*20 125
295 lb
5S5 lb
280 2b
198 2b

43 85
14 -
21 —
3.4 -

53 100
75 -
21 -
64 62
23UL7

4Ajl53U —
5.9 4
4A14A
47M.9)
4A 116
05 1B.6

2* 4

19 154
2615

2

23 4
33 174
42 203
4.41. 4
42 320
26 UJ
ZX193
20 26.9

33 -
33 134
li 183
44123
7i -
331«2
33119
74 -
fc.7 -
3.4185
43 10.4

11 0J
L4CM1
29025
ZA 183
21162
36128
33 106
4.7124
3JJ15A
17 4
2317.4
17 4
52i 4

257 125

,

194 273
Cooa—J 254 125
5artil*5oJ 45* 242

lAnaiHr IQp
Jan.At 1 rank _J
Aw.ePBInfc.50p.

58 (L4

172*56
482 I9J2

60122

T,J

9.d75

B"

AugJBaggendge Brick ..J 337 nil
Jrari8ji)pvl8ra; 1ft _ _j » jjv.a

tea*o™ 10o ..I

Hot l&jrraiOw 10P...J
JUpklktar
OclWiMM JOS . I

Aug [Beririry G'ouo .

Aug Beil Brtn JOp I

Ocn Btockhr-a*-
JctrAurCncl-d
HayUreedM Lme . .

Ant ifrnwiraw Dwley ltfcJ 135 -Zb
OctBBsEi J 142
DeoBninPlktctgwg ...I 80 114 41

JiA’BrtheriM .. . J TOM16 6 1

KayBracol HUyc .. 12T 14 1

Mn.BvraiiQHmak U 2b.ll

40
1M _
175 025

' <8 (2&4

411 123171

i 66 &71(
900 14.4

1 631 iI25l

I 265 >14

115)1.9
025V 26
84 6
tiSio,
Oji — I ujj —
taj3i22i OlA.4
17.71 3Ji 22175
7688*45 I 291U3

«!:M:
763 031 T5l —
75 16 1 5b>157
375(09 f 65772
c42 • 1

L4{ 4
o3 i:i3< 6618

6

26527 1 4312.7
2152) 1

41-rt 89
105 11 1 5J253

434S 1.7 1 36(226
J2.9W g-
30 * SJ 4
45 4 ' 85 «
133 24' 3 7! 157'
4.0 - 313 ~

LONDON SHARE SERVICE PlE

BUILDING, TIMBER, ROADS—Cent

““I aw L.MI&USI prz

ate

f

(

AoriiOngacAC

tby*«b.
:-fiaadoone_

»Cbeisi*5»Gra.-
MaJCPNkrCraw

CopsoalFJSp

WBwyaatnta_„
ckouatwir
(Ceorgd 2Sp__

CoogMs (Rflbt. uj—
WoMKCfaftSp—

lraS_Da

MftWnftta

Noei^Srt5A_
tefcbsDandyAlOpZ)

DnUU)10p_J

AS5D
SPtLlft_j

Lalarge Oft. FIDO
JMyLMftUoba)
Aw lathaaOJO—

.

JMy Lawrence <WJ
Do86pcCae8dPf£q

Jwe JAey (FJ.CJ_
Fd Ron. 6 OydesUe J

Oa LoaetlfY.JJ

OaMcAlpiaeOUfred)—

J

Feb UcCarft&StaneZOpJ

Apr. OaSftMMsH^ai—

J

Fob

Noe.

s
i

*hr

Mj
Mi

Oa.
dk

Ooir

INW.
KJJlft

>jTjmac50p
Tft Homes

LfTajiorWoodrow,
DntaqrCroft.—

_

riTrans&AraoM
Lni*ri.tkddngilOp_
PbrriNCpra.-
hy*oas<QftrJMb.

Dec|WteC«aat8M»2»-

fe«HMyS.10p
|

rWiwrifton UbfcJ
rJwaa Blake

NMeroBrOS

mSESS*14
JftftftftyUoU—

U

a H
uv an

* i.*
77 109
552 12-5
*28 UL2
146 103
180 242
UO 102
2* L4
UO L4
98 14.4

ISO 002
80 26
56 10m 17.4

M 102
17 103
46 104
365 12-1

U* 130
236 m
235 10
77 125

EZ»7 902
22B 0-3
578 Z8.4
16 182

170 104
0
430 16.9
49 1L3
98 53
US UL3
auuU« 104
2)8 au
92 204
US
74 125
12CM 160
423 Z70
4U 103
2SS 10
125 L4
162 270
277 14^
126 103
174 242
112 L4
128 290
279 ZLH
26 28.4

Ul m2
398 104
088 S23
288 ZU2
ZU ET
0 020

162 ST
122 242
648 a*
6Z»i P-3
ee 14-4

444 902
£388
2*8 25
46 9J2
295
U7 L04
374 DO
las 1.4

a im
378

J
25

OQ 006
462 125
110 L4
326a 28.4

13* 125
4U 28.4

80 202
ua 204
48 30
72 204
a« 102
258 202
M 025
186 14.4

71 20
66 2B4X 104

201 125

Mta25%L5

Bla

ll

33

a-

75

*02513.9

ISA
75

20)
' 4J

5.7|

12W

70

r3

HU
33
as
iuz
7A

325

due
4A
13!

h.aa
533133

73-u

«Jiio

Vtt*
459.9
Lgloj
57]WA
85143xnu
IA185
a2m
47) 4
3MU6

2^17.4

7jJl35
55125
23)126
U 10.4
— 993
4J 14.9

33196
H.‘ -
47 147
97 134
5J 13.7

9J 130

54*9

23128
Mm2
55

7596

U419J
T2
2Dl4

163
44253

1107
43

25

2S1A3

u mo
46 14.91

34120
47
Sfl

73

134

64
17 303
93144

U 133
3.7134

43195

75XL4

40|d3
LJ

Not ApcUkaFl
Oa Mb MUa KUgs ,
Aug Feb ABts)Cri(obhlfl*_J
Jan Aog Amorshani (CM

-

Jrav tact. Ardordwadcal
Jbfcr MSFACDU90 j OS

Feb A*g BTPlOp

May NseMremOmlft ]— Brit BemoOOp
Ok JoljKauMg (WJ_
Feb JuMCoalbe Group_
Jbl JMyiCnatts Snot

Jriyi- Da.%* HV ,

Oa JaaeWory (Horace) Sfc—|
Dk JoMCrodi ML 10p

CHEMICALS, PLASTICS

Mar OaESsLEeamd
1

Ur 61 V De SfteftftU433M
July gsecoMlmep

. Dec HalneadLUlOp

—

MrJaftDeKercrieslacl.
Mo* Oa Ddaonlel 5ft

fcedaDMS-
Dec DaFLUOpcUa-lxJ

Ok JUyMrilLftdifeJOp—j
Oa 4pri era Chew.H
Fet Aft Do.SpcPf.0
Jne Hoc Laporte lads. 50p 1

J*i ft* LeftrtaMrests5p—

(

f -Ilf rji lfti row llLjutalMJ rd WeVC® T* A^p,

MerieyOLHJlft
AMI lew (ads. If Kr. 20

Pen»orpA8V5klfl

tedieriag AG DM50J
Apr. NoeJSccc A^tc. MS Q._]

Jaa Brea BPDL3Q00_—

.

July Nor^ftraraAap lOp-J

May Kan Bratea lOp^

May
(YortatereOkenrs..—

I

1

4.4

4
33
U1
8,4
.7

32
Ql6
03
A
to
25
A
25
25M
25

57

73
26
25
4.4

4
4
6
25
25
03
64
8.4

32
73
uo!
54
2
66

310
70

IigM
QA^toA|

*751

£'791

Iptl

nOD% 6
bW 24
2S
7X •

42! 54
*020% 6
U4J 29

<020% *
73 20
42 14

3SI U
75
46 29

.-. 46 29
CA —
7JJ 24

'.r.iiUB I?
o4.< 25

1X5.91 2A.
• 72c —

9J 23
141 37

0*LM -
153 26

*020% 20
Q1D% -

43 t
32! 22
1! *
42 25

*5.7!

3.n 47
2! 23

,*020% 53

ns:
244 3J3

024% 27
14J -

*08% -
25

06 47
tSJ 33
77* 22
3ji36

,
k

1153
•
6
83

31207

130749
3L4p75

"53
[35
143
27H
CS 12

M

10.91

|22148
531213

21(145

irtDaSUc.CWMPfJ

Jw
Jan. JvefoaWSp

_
Jefttey(Laura) 5p—

|

^wSSweii
BeaeueU)W

,
jUodfon)(VU 5*—

J

sEioo—

r

1 LeBwtGplOp
ftcartslOp—

"tasfc

Feb
Apr
Jene

Ho*.
Apr*

»

J»*
Jft

"ft

May
3m
Apr.

s
Mar
Mar.

Mr

Aft horn !M 20* ,
WrewmiCJCarlOpJ

Jft talonGraft5ft
,De Gratis ‘A’ 2Dp J

Ok Casket (S3 10* }
OHOmO.

te»»vi)«)a20p

—

DRAPERY AND STORES

JanDAi(S Siepsaa ’A*—

1

fee Brefl (Aftr)1ft
KoriDewblntOJJ 10p_J
Oe&araG*ftp DO*

Awdftmkii Hldfc. 10p_!;
OeSiiSGakilSp—
JcDytaob*Stares—
JaMEualOp

Execute 20p
Amtae Art Ot*v ft i

OetJpnUMartJo) lOpJ
OdJForabiorr 10p_

Mft^enaCraaec8M5p

KsomlRMrtnirZj
KeelCecSOlfti—

J

July Mee-RowcsT—

J

(kt MferUU32EV
Hoc u«<SJU10p.
Feb, UAeigUO—

GoMBakbsGra—
Fortran Bras.5*—

|

JUlWtan
Dec Great UriwraM
Dec BUS A

WvnpftiHcraa _
Jan tarnsftoseoy2ftJ
JbwHeieneLw lop.

Od Modus Grow ft
JenHofteolLerase

kixareVertlOp^J
AftifonaTCmec) U|pI7
kSGSotUodOft.
AudLCPKMgs
Apr.Ladlrs Prate 20p
Hetee Cooper

An NeAfcmy
June WM Do. NooVig. J
Mr Ja So DetUroried Ik5050—

J

Se*L Apr.|lJnottt KHgw lOpJ
Jan. s&SmoC**.—

|

slAJ 20p_
lUJ-- -

ljMflMsLecS.20*
AosBrcnZOp—

.

FeHNSSNrojlO*...
JetHHralfc
Mayttiner 16J "A".-

AlfPmut 1Q*_

Dee.

JUy
J0»
Jm
Oa
Oft

.

Daaber (fPwe&twlft

—

FA OdjPreedy(AHrrd). ....

Fettrftry «Pmaprw«UgilOp
December 'Rjm*r Tyiis. 5e —

(to Oa'RBnmftjp
[

Jsiy (RasbKt loo
.

Joiy Decdteea tout A' NIV.
AfcU Stores ITrC J

Jan Jutr1 Oo.UirfcPL I^jpJ
Jm JuiyiftmoHIH) J

J* July Do ‘a* — ..j

Dk Ju^Sears ! —- -

—

June Janrb5ture Drag 10*— !
937 ilo«(

Mar Ocl'StobW H)A50*- 28* 102-
June 0n5unle* (A. C ) 56 ‘ 79 140-

F*0. AULAceatf CSmc'A'- 90 27.1

15 531
15* 932
61 125
1U SJ2
M «1
ZU L4
72 U
212 125
540 133
98 742
89 125B 103
»5 38.4

s n4
UO LA

31 um,
44 1AJ0UMU
14* StlOl

290 26
US 382
48 125

315 IA
520 125
248 L4
118 242
910 125
24
9LC&8.4

342 L9
988 16n at-

192 125
238 lb
112 125
162 lb
79 257
193 133
394 28.4
198 W.4
196 146
12S H2
185 125
«U 166
MB 123
66 L4
137 26
228 1LU
25 am

902 EL4
CUH242
08^122
79 WA

236 lb
38 26
90 273
159 L4
147 -
H 242
78 103
1!9« L66
34 103
20 125
756 125
958 125
E»lt3m r*2
281 125
99 LA
298 125
198 26
565 SlS
218 126

Tz
23 IA
23 L4

1351 6
1X667 4A
(S3 0.7

266 27
43
23 21

t4J55
1bl3 67

5W1M
0359.7

24(20.9

23M6
4393
30125

120723) 37)196

03 —
132! 26
125 27
1MI 33
21 35
03 21
85 28

671 LB
47 29

15.7513.7

kl3«
tax 46
5J 6
243 33
37! 26
425 6
2D «
4X5(24—

6X5= 32
71 33
52 28
121 25

a *

36! *
M57 22
6CJ 03
4J 2D
74 6

W U 2L182
HSX W 531M
T18J 3.4 24166
135 42 23122

9M62 36 2A17.4
163 1.4 77)918
120 L9 761147M U b3»5)
155 • 53 *
11 U M143

fL7! 36 22Wi
45 6 53 «
079 — 33 -
42 42 2*8.9
71 36 15{2S.4
72 16 24(152
741 — 05) —
71 23 49109
3.1 21 Id241
36 23 SJW.9)
405 4 9 2dM6
25 • 13 6
575 U 1327.2

. ,
(36(26 241213

*2 14.4 1375 23 213302
31D L* I 96 # All 0» 4.4 gO.) 62 1^146
1* M2 UI 26 3.11178
Ul !112 3631.4 45(243
127 0.12 25i 8 20 *
31iy>304 1 6% 24 ! 7 4*65)

154 26 ! I/SO 20 1 27,313
46 11410' 4051 * i L5l *
151 Cfl.4 55(23 53126

SK ,3:1.3"
sss'isitiil:

3*22 3S158
8104-9 1 08385
15030! 29186
25" 2.4 : 4 613.2

356’ i-r .

4.91243
33l9.9

—{09

^ *

4|125

L*3?9

21 167
53 93
26145
-362
L4 20XJ
17 245
16
4 « 9/0

21107
25 0
23 9
35 107

«

A

M
25 109
01 122
27 216U 6
33 -
17 *
51 133

4J166O 6

126 kb I

PM

DRAPERY * STORES—Cent

I Stack I Net I**! E IcUKIkE
J 99 tm4* -

tiasjBX)
L70)q2.7

19 ftNi —
34 WS ram

J 40 30.9 50 V
0 235 14,4 • S3 *
e 56 m 02
71 )U2 20 *
xn - m 33
«* urn tei —a

178 - 1005)33
» IM

340 D04 704 *» 10 W 33
£U 128 431 00 176 IX 58
155 - 1ZX 42
u* m 25 0

J 7** 125 F16X 930
061 103

J us U TSg

ENGINEERING—Continued

"Wtfs I !
'Last I Die

:
(YW

tut ' Stock I Price ' td i Net iCV 61H

- SiSj^r,; as:

“-“KK&b.d "4S!
** EteSCSai?1

Financial Times Monday June 23 1986

|NDUSTRIALS—Continued
Lot he TM

Pnce ft Art Or GTl *t

® "fSSBKSs

4U066
29>82

277
91 K2

nii
58 ^9

_Sm50p 137 025
,

(A)2Qp 508 SB)
• :10p UB |26

OK

BggrSrmp-)

_ jtonrieft.

—

(tS5T(frMte5a.Mem
«Ceift10p

—

earicVfUVft-

No*. Mfcfcaeo'tedSce.mp—

J

Mi JaapTS)* _J
IWlOo J

_ raritAPbraUkl
Ml Jo

jft Q^^^Sec-lOp.
Bov.' Kreft

—

'A* 3*
DedBerpra Prefects 1

MPlft .
Jety U5E Creep 2Qp

KMUfcrevonUbJ
KPSCB*9kfler20*J
KPOCoamenSoJ

.

oa

033

J

0^06

Ml MarOfeCPS

ftCVedponEvape.
peorioeGra.

—

Do.7t^CroO*Pf.
• WUa)„

SepWDJSKAfarBB 10nJ
eEkcLlO*.
asere (k5c-

HDamiiNift.
iBeo-

Warrra
torID*.

wMrGra

HftdwdEL20p—

.

)ur.*bgride EL7p

.

Sun*
iwcGraftlft.
-JllMTCMlPb
^a^306aoLiQc4

Refrigerate—
MfeoiKSun_

ift-

A^feKElearlc.
MCfMTCVftOdftSp-
>40045p
StoMkHotsiagJ

tint10b _
IntLlftL

^fcreScftelft_

...saa&tz
issss^z
SlBeSJlft

Feb

£

175HD06

78466

Dm

[Oed-
bpwray Eleararics_l

£2^fc7.

IfltoctelSp
J £181

MaiDS Dp KL2fl

(AeulTlbeCciftLftj

^ .tfcd
DtcjSCUSA loc.MUH—
Oa^TC- ;

i Tech. 10*

—

awlft.
(CM—

Secsr.TftSn.Ua^^

Stone Ifttl 20*
KkririgbEJealOp-
KyrapeeCoe'rft

New iyUeckUftfrMB-

t TDK Cor**. Y5D.

—

Nor »TDSCrart5*_-
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NEW ISSUE

EUTELSAT
European Telecommunications Satellite Organization

ECU 150,000,000

6 1/2 Vo Bonds due 1994

with delayed payment

MAY 12, 1986

••

Issue Price: 100%

Banque Nationale de Paris

i
i

$
*

••

*

••

*

•:
••

%

Banco di Roma
Citicorp Investment Bank Limited

EBC Amro Bank Limited

ALgemene Bank Nederland N.V.

Banqoe Paribas Capital Markets Limited

Bayeriscfae Landesbanlc Girozeptrale

Credit Agricole

Commerzbank AktiengeseHschaft

Credito ltaliano

Generale Bank

HU International Limited

Kredietbank International Group
Morgan Grenfell & Co Limited

PK Christiania Bank (UK) Limited

Sumitomo Finance International

Union Bank of Switzerland (Securities) Limited

Bank Brnssel Lambert N.V.

Credit Suisse First Boston Limited

Kleinwort, Benson Limited.

Banqoe Internationale ft Luxembourg S.A.

Barclays Merchant Bank Limited

CISC Limited

Caisse des DCpdls et Consignations

Credit Lyonnais

Dresdner Bank AG
Reasctad & Co.

Girozentrale and Bank der Oslerreichischen Sparkassen
AlcUeaeesdlscliart

Istitnto Bancario San Paolo Di Torino

Merrill lynch Capital Markets

Morgan Guaranty Ltd

SocMte G&tfrale

Swiss Bank Corporation International Limited

SCI. Warburg & Co. Ltd.

Westpac Banking Corporation \
*•

*:•
MB #*5##V,%%VtV.V.VAV.V.V.V.V.V*V.V*VV.V0V,V«%V.*.V/.V.V.V.V**

zz the nmum.
COmmERCfHL BARK

(j co<pcvJiwn teg'Ste'ea js a t&ntpirmenJue under the lues end regulations
olme Kingdom otSaudiAiMia)

USS 200.000.000

Floating Rate Notes Due 1994

Holders of Floating Rate Notes of the above issue are

hereby notified that for the Interest Period from

23 June. 1986 to 23 December, 1986 the following

information is relevant:

1. Applicable

interest rale: 7VS% per annum.
2. Coupon amounts payable on Interest

Payment Dale:

3. Interest

Payment Dale:

USS 362.19

per USS 10,000.00 nominal or

USS 9.054.69

per USS 250.000.00 nominal

23 December, 1986

A-joni Pan,

Bank of America International Limited

Kingdom of Spain
US. 5375.000,000

Floating Rate Notes Due 2005

Holders ol Notes of the above issue are hereby notified that

Jot the ne.«t interest Sub-period trom 23rd June, 1986 to 23rd

July, 1986 the tallowing will apply:

1. Interest Payment Date:

2. Rate ot Interest

for Sub- period:

3. in terestAmounipa>abte
for Sub-period:

4. Accumulated Interest

Amount payable:

22nd September, 1986

7% per annum

US$ 58.33
per USS 10,000 nominal

USS 1.458.33

perUSS 250,000 nominal

USS 245 58
per USS 10.000 nominal

USS 6,139.33

per USS 250,000 nominal

5. Next interest Sub- period will be from

23rd July, 1936 to 26lh August, 1986.

Agent Bank

Bank of America International Limited

v
DenDanskeBank

aTI871 Aktiesdskab

U.S. $30,000,000
FloatingRateNotesDue 1989

In accordance with the provisions of the Notes,
notice is hereby given that the rate of interest for the period

23rd June, 1986 to 23rd December, 1986 has been fixed

at 7Vtb per cent, perannum and that the coupon
. amount payable on Coupon No. 9 will be U.5.$9,334. 12.

Agent Bonk

Saudi International Bank
AL-BANK AL-SAUDI AL-ALAMI LIMITED

U.S.S 125.000.000

Exterior International Limited
(incorporated with limited liability in die Cayman Islands)

Guaranteed Floating Rate Notes Due 1996

Unconditionally guaranteed by

Banco Exterior de Espana, S*A*
(Incorporated with limited liability m Spain)

Notice is hereby given that the Rate of Interest has been fixed

i at 7'/<% per annum and shat the interest payable on the relevant

Interest Payment Date. December 23, 1986 against Coupon No. 6 in

1 U.S.% 10,000 nominal of the Notes will be U.S.S368-S4.

June 23. 1906. London
~y: Citibank, NA (CSSI Dept.). AgentBank OTIBANt©

Have you got a few

words to say

to your Bank Manager?
RATHER SURPRISINGLY QUITE A FEW BANK MANAGERS
HAVE MORE THAN A FEW WORDS TO SAY TO THEIR BANK
MANAGERS ALSO!

In banking jargon it ia called CORRESPONDENT BANKING and the
people who sail it are politely called " Bank Calling Officers."
Noverthe lea* they are salesmen and their job Is to tell the services
and facilities ol their own bank to other banks.

Ai with any consumer, Industrial or commercial product, awareness of
the corporation behind the product, and its management, is an essential
ingredient in selling. Contacts and loyalties built up over many yean
can dissolve rapidly which is why advertising in THE BANKER regularly
informs and influences the international banking community lar beyond
the capacity of your personal calling programme.

Over 70.000 readers in 130 countries read THE BANKER
each month.

Say a few words to them regularly through the pages of the journal they
read, respect and rely upon for essential management information.

NMB
MINEBEA CO., LTD.

(MinrtwKfliutfaJdKatsboJ

US$100,000,000

Guaranteed Floating Rate Notes 1989

The Notes wiH be uncontfoonalty and irrevocably guaranteed by

Hie Sumitomo Trust and Banking

Company, Limited

Notice s hereby given that die Race of Interest has been fixed

ar Tk% p.a. and that the interest payable on the Interest

Payment Data, December 23, 1986 against Coupon No. 5 in

respect of US$ 100,000 nominal of the Notes wil be US$3,621-88.

June 23, 1986.

By: Citibank,NA (CSSI Dept), Agent Bank CfTTBANCO

intl. appointments

Bankers Trust succession

to chairman set in motion
BY PAUL TAYLOR IN NEW YORK

BANKERS TRUST, the New
York-based banking group, has
promoted Mr Charles S. Sanford
from president to deputy chair-

man. Mr Sanford, aged 49, is

expected to succeed Mr Alfred
Brittain, chairman, when he
retires aged 65 in July next
year.
The move had been looked

for since Mr Sanford became
president in 1983, .seemingly as
heir apparenL The banking
group, the seventh largest in
the US, has a reputation for

organising smooth and orderly
management successions.
The two senior executives

have led Bankers Trust's dra-
matic shift away from consumer

banking, a business the group
has now all but abandoned, and
into the highly profitable mer-
chant banking business, which
has helped lift Bankers Trust
near to the top of the US bank
earnings profitability tables.

Mr Sanford, a soft-spoken.

Savannah, Georgia native, who
joined Bankers Trust in 1962,

is widely credited as the archi-

tect of the group’s successful
efforts to expand its fee-based
business and expand into trad-
ing and underwriting activities.

He is an active advocate of the
dismantling of the Glass-Steagall

Act, which separates commer-
cial banking from the securities
industry.

In addition. Bankers Trust

has appointed Mr Philip Hamp-
ton, 53, as vice chairman. The
group says that on Mr Sanford's

succeeding to the chairmanship,

Mr Hampton, a anaging direc-

tor, will stand in for Mr San-

ford as chief executive in his

absence. Mr Hampton joined
Bankers Trust in 1954.
Bankers Trust added that the

post of president is not to be
filled. “ demonstrating the
bank’s preference for a flatter

corporate structure than has
been traditional in the banking
industry” and Bankers Trust's
evolution towards a -partnership
style of management.

New chief

at Partek
By Olli Virtancn in Helsinki

PARTEK. the Finnsh multi-
branch industrial company has
appointed Mr Hans J. Bjornberg
as president and chief executive
officer of the- group. He wiu
succeed Mr Sakari T. Lehto. who
is to retire from these posts
next March, bat will still act as

vice chairman of the board.
Mr Bjornberg is currently

vice president of Myllykoski, the
Finnish forest industry company.

Truck operations at Ford
FORD MOTOR COMPANY, of
Michigan, has appointed Mr
Edward E. Hagenlocker as
successor to Mr Robert A Lutz,
who left Ford early this month
to become an executive vice-

president at Chrysler Corpor-
ation, reports AP-DJ from
Dearborn.
Mr Hagenlocker, 48, formerly

head of the Ford of Brazil unit,
was appointed vice president
and general manager of truck
operations. Mr Lutz had the
title of executive vice presi-

dent, with basically the same
responsibilities.

Ford also appointed Mr John
P. McTague. who joined the
motor maker last month, as an
executive director, vice presi-

dent of research. Mr McTague,
47, succeeds Mr W. Dale Comp-
ton, who has retired.

MR ROBERT J. NORRIS, 61. has
been appointed chief accounting
officer and a managing officer of
People Express, of New Jersey.

Realignment

of Manny

Hanny jobs

By Our New York Staff

MANUFACTURERS Hanover,

the fourth iarccs*- US banking

group, has announced com-

pletion of the realignment of

ils investment banking sector

into seven major business

functions, replacing its former

structure of seperate divisions,

subsidiaries and other oper-

ating uni!?.

The banking croup said the

changes are designed “ further

to enhance our global capa-

bilities by allowing u< to offer

the most comprehensive, co-

ordinated ranee of seruce to

our worldwide cuitomcr base.”

and “ reflect a strategy that is

inarket/ciient driven.”

The group named the follow-

ing seven officers, each with the

title of senior managing
director and worldwide respon-

sibilities. to head up rhe major
investment banking sector

business functions: Mr Donald
Layton, asset /liability manage-
ment, Mr Victor Melune. invest-

ment management; Mr Lee
Nash, securities sales and
trading/treasury management;
Mr Michael NeiNon. inter-

national capital markeis; Chris-

tine Patton, foreign exchange;
Mr Thomas Sandleitner. ven-

ture capital; Mr Mark So!ow,
leveraged financing.

Board battle at Mohawk back in court
BY LOUISE KEHOE IN SAN FRANCISCO

A LEGAL battle over whether
two directors of Mohawk Data
Sciences (MDS). the financially
troubled computer company
based in New Jersey, have re-

signed returns to court today.

as the company seeks to qoell
an embarrasing dispute within
its directorship and senior
management
The move involves Mr Asher

B. Edelman, the New York
financier, returning to the
board some two weeks ago
after a year's absence, and being
elected chairman. The dispute
concerns the question of
whether “ resignations n sub-
mitted by K$ Thomas K.
Christo, president and chief
operating officer of MDS
Quantel, Mohawk’s sole remain-
ing operating unit, and Mr
Francis P. Luder. formerly the
company's chainuan, chief exe-
cutive and president, at a board

meeting were formal.
Mr Edelman, who first gained

a position on Mohawk's board
in October 1984 as a dissident
shareholder who threatened an
effort to take over the company
if be was denied a role on its

board, oversaw the sale of most
of Mohawk’s asset He resigned

from the company last year
because of potential conflicts of
interest with Datapoint, his next
Investment target Mr Edelman
is currently chairman of Data-

point Corporation, vice chair-

man of United Stockyards, con-
trolling general partner of
Plaza Securities, and a dissi-

dent shareholder of Fruehauf
Corporation.

At Mohawk, he replaces Mr
Matthew E. Tutino, who re-
mains president and chief
executive of the company. Also
named to MDS's board is Mr

Michael D. Brown, a New York
lawyer.
The appointments followed

contested resignations of two of
MDS’s three directors. Mr
Christo and Mr Lucicr. Mr
Tutino says they resigned be-

cause of “ philosophical
differences.”

The two disagree. They say
that their resignations were not
formal. Mr Christo says that
they gave verbal resignations
without an effective date after
becoming “ exasperated ” ’ with
Mr Tutino during a “heated”
board meeting. Mr Tutino
claims, however, that the resig-
nations were effective imme-
diately. A San Fransisco judge
lately refused to grant a tem-
porary restraining order to pre-
vent Mohawk from excluding
Mr Christo and Mr Lucier from
its hoard.
Mohawk and its former direc-

tors will be back in court today
with Mr Christo vowing to con-
tinue his legal fight to regain
his position at Mohawk. Mr
Christo's reputation as a

remarkably successful lawyer
lends substance to his vow.

Before joining Mohawk's
board last September. Mr
Christo had reportedly become
a millionaire by suing major
US computer vendors. Hus
clients typically have been small
customers who have complained
that their computer systems do
not work as promised. His most
celebrated victory was to win
a S11.4m judgment against IBM.
Mr Christo also won h » nlacc

on Mohawk’s board in the- court-
room. He won verdicts total-
ing SlOm against the company
in two suits. Rather than pav
cash, Hohawk offered Mr
Christo warants and a place on
its board of directors.

UK APPOINTMENTS

Senior position at BOC Group
On October 1 Mr Desmond H.

O'Connell will become BOC
GROUP’S group managing
director responsible for the
gases and health care businesses.
He will be based at the group's
headquarters at Windlesham,
Surrey. Mr O'Connell is cur-

rently managing director, health
care. He joined The BOC Group
in I960 as group vice president
of the US subsidiary Airco, re-

sponsible for worldwide health
care operations. He was ap-

pointed managing director,

health care for The BOC Group
in 1983.

*
Mr Stuart Hickey has been

appointed chairman of SERVI-
SCOPE ELECTRONICS. Mr
Hickey bas been a main board
director of Serviscope's parent
Electronic Rentals Group since
1985 when it acquired the Tele-
fusion Group of which he was
managing director.

*
Mr Patrick Leventon has

joined Clarke Hooper as chief
executive of OWLS, the group's
design and artwork subsidiary.
For the last 10 yeaxx he was with
Lloyd Ellerton (part of KLP)
most recently as its managing
director.

*
ARTHUR YOUNG has ap-

pointed Mr Michael Davis as the
firm’s national director of busi-

ness services. He joined the
Manchester office in 1980 to

establish a business services
group. Since then he has been
concerned both with the develop-
ment of the Manchester business
services group and with business
services nationally.

fr

LOWFIELD DISTRIBUTION
part of the general products
division of Imperial Foods, has
promoted Mr John Toyne to per-

sonnel director. Mr Toyne
joined on April 1, assuming full

responsibility for personnel
matters on June 1 following the
retirement of Mr John Broad.

Mr Michael Finer has beer
promoted to joint deputy manag-
ing director of SKYNET COM
PUTER SYSTEMS. He joiner
Skynet In February 1986 as pro
duction director. Mr Fine)
retains bis responsibilities fo:

production and will work along-
side Mr Gynn Davies—recently
appointed as deputy managing
director.

*
Dr Michael O’Donnell Is tc

become a director of LINK-
WARD PRODUCTIONS, tht
Shepperlon-based prodnetior
company. Dr. O’Donnell, whe
has been associated with Link-
ward since 1979, has presented
and written many production:
for the company.

*
The Home Secretary has

appointed Mr Norman Ward
Jones as chairman of the
GAMING BOARD for a perioc

of three years. Mr Ward-Joncs
has served as chairman for an
interim period since the death
of the former chairman, Sir
Anthony Rawlinsen in February.

Mr Tony Webb has been
appointed the CONFEDERA-
TION OF BRITISH INDUSTRY'S
director of education, training
and technology. He will take
over from Mr Michael Rory, who
is retiring on July Z. Mr Webb

was previously deputy director
of the CBI’s economic direc-
torate. Mr Bury will continue
as the CBFs consultant on educa-
tion and training, and as a mem-
ber of tile Manpower Services
Commission, until at least the
end of 1987.

Mr John Fooks, deputy chair-
man and joint managing director
of GANAR BOOTH, bas been
appointed chief executive.

This week in Parliament
TOOAY

Commons; Until 7.00 pm Opposition
debate on privatisation ol the watar
authorities, in the nome* ol the lenders

of the Liberal and Sows I Democratic

parties. Second Reading of the Rates

Support Grants Bill- Motion on the

Lord Chancellor's salary order. Motions
on the Representation of the People
Regulations, the Representation of the

People (Scotland) Regulations and the

Representation of the People (Northern

fiefand) Regulations.
Lords; Civic Protection «n Peacetime

Bill. Third Reading. Road Traffic Regu-
lation (Parking) Bill (Committee)

.

Social Security Biff (CommlrteeJ. Air-

ports Bill. Third Reading.
Select Comm ittees : Public Accounts.

Subject; Vehicle End*o Duty Evasion.

Witness: Sir Alan Bailey. Permanent
Secretary, Transport Dapoititiefit (Rooni

16. 4.45 pm). Treasury and Civil

Service. Subject; International Credit

and Capital Markets- Witnesses: the

Bank of England (Room 16. 4.45 pm).

TOMORROW
Common*: Estimates Day. Debate on

special employment meaames, the

long-term unemployed and tho MSC
corporate pfan 1886-1990. Later * de-
bate on estimates relating to tha

Department of the Environment end
tha Property Services Ageney. Re-

maining stages of die Commonwealth
Development Corporation Bill, and the

Land Registration Bill-

Lord*; Safety and Sea Bill. Third

Reading. Health Service Joint Con-
sultative Committees (Access of In-

loimalion) Bill. Third Reading.

CMd’an and Young Persons (Amend-
ment) Bill. Report. Consumer Safety

(Amendment) Bill (Committee). Wages
Bill (Committee). Motions tor approval
on Representation ol the People regu-
lations.

Select Committee: Channel Tunnel
Sill, Subject; Petitions of Xonr
County Council and Kent District
fi'.inni ifinnd rnmmit»sa Room.
Westminster Hall. 10-30 am.)

WEDNESDAY
Commons: Opposition Day until 7.0(

pm. Da beta on jhe withdrawal o:
mortgage interest payments pro(act I or
for the unemployed. Late debate on
higher and continuing education.
Motions relating to the Firearm^
(Variation of Fees) Order.
Lords: Motion ro take nolo of the

statement on the Defence Estimator
1388. Unetarrad question on wfceth*.
the Government has considered pro
poaata. Including those pur forward
by Trinity House, for achieving th,
aims of tha Green Paper on Maritime
Pilotage without the need for legisla-
tion.

Select Committees: Energy- Sublect:
Combined, heel and power. Witness:
The Lead City Consortia; tha National
Combined Heat and rower Liaise.
Group: the Electricity Council (Reon
13, 10.30 am). Trade and Industry
Subject; Poat Office monitoring inquiry
Witneae; National Aaaociaiion ol Sub
Postmasters (Room 15. 10.45 am).

Public Accounts. Subject: Manage-
ment of work at tho Ministry of
Defence research establishments. Wit
ness: Mr Peter Levans. Chief Ol
Defence Procurement (Room IB. A.1E
pm). Joint Committee, Consolidation
Bills. PBrliementary Constituencies
Bill (Lards) (Room 4. 4.45 pm).

THURSDAY
Commons: Completion of tha Com-

mittee stages of the European Com-
munities (Amendment) Bill.
Lento: Family Lew Bill (Report).

Insolvency Bill (Committee). Com
pany Directors Disqualification Bill
(Committee). Wages Bill (Committee).
Horticultural Development Council
Older. 1980. Motion for approval
Protection ol Children (Tobacco) Bill

(Report). Surrogacy Arrangement:
(Amendment) Bill (Third Reading),

FRIDAY
Commons: Completion of the Com-

mittee stage of the European Com
munities (Amendment) Bill.

Lards: Dockyard Services Bill
(Report).

THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE
STOCKS USTEO BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT
FROM THE BANK OF ENGLAND- OFFICIAL DEALINGS IN THE STOCKS ON
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE ON MONDAY.
23RD JUNE 1986.

ISSUES OF GOVERNMENT STOCK
The Bank of England announces that Her Majesty's Treasury has created on
20th June 1986. and has issued to the Bank, additional amounts as mdoied
of each of the Stocks listed below:

ElSOmflSon 1 0 per cent TREASURY CONVERTIBLE STOCK. 1990
£150ndtton 9 per cent TREASURY LOAN. 1 994
£150 miWon 93 per cent EXCHEQUER STOCK, 1998
£1 50 million 9J per cam TREASURY STOCK. 2002

The price paid by the Bank cm issue was in each case the middle market
dosing price of the relevant Stock on 20ih June 1986 as certified by the
Government Broker.

In each case, the amount Issued on 20th June 1B8G represents a further
tranche of the relevant Stock, ranking m at respects pan passu with that
Stock and subject to the terms and conditions applicable to that Stock, and
subject also to the provision contained in the final paragraph of this notice;
the current provisions for Capital Gains Tax are described below

Copies of the prospectuses for the Stocks listed above, dated 13in January
1984. 14th January 1971. 3rd February 1984 and 12th August 19BS
respectively, may be obtained at the Bank of England, New Issues, Watfenq
Street, London. EC4M 9AA.

Application has bean made to the Council of The Stock Exchange for each
further tranche of Stock to be admitted to the Official tist.

n» Stocks are repayable at par. and interest is payable haH- yearly, on ihe
(totes shown below:

Sm± Sedcmpajnam
to per cam faun ConwvUe Stack, 1990 25* Octatw 1930

5 par cant Imtsory lean. 1994

93 ptr cent Eetaqaar Stock. 1991

5J pa can Teewy Stock. 2002

17* Noumea 1994

IStfiJneq 1998

27* August 2002

fhumtparmmtdms
25* April

25* Ocmtrer

17* May
17* Ncrvambwr

19* January

19th July

27*fdmujfy
27* August

The further tranches of 10 per cent Treasury ConvenWe Stock. 1990 and 9
SSTf?la^

WSUfV^ 1994 P*- “W Treasury Stock. 2002 wfl rank
tor a fufl s« months interest on 25th October 1986. 17th NovembeMMS

respectively The further tranche of 93 ner earnEXC
|^^

,U,
^
S
i5?

!k, 1998 hBS been tesued 0,1 80 e*-dnndend basis andwilfraJi
rank forthe Interest payment due on 1 9th July 1986 on the existing Stock.

Eadh of the Stocks referred to in this notice is soeeified unrw n.™.k ,
ofSchadule 2 to the Capital Gains Tax Act 1979 as a gdi-edged^gcunty

1rm 9*™ onSSanSm
(Theldf^

19M ' irraSpeCtlV8 °* 9,0 P*™* ,or »tw*t5^seciinty

Government statement

tSSI’SSr
i

fa5?
WT

L12.
th® issued by Her Majesty's Treasury on29th May 1985 which explained that, m the interest of l^hidetfS^IX?*

of bca pokey, neither Her Majesty's Government nor tTO JtoSTSoMhwr respective servants or agente undertake to disclose chSramcteoded on but not yet announced, even where they
the WTOM on which, or the conditions under
stock are issued or gold by or on behalf of theGoven^ru^S^
no responobiliiY can therefore be accepted for anTZew.
to be set aade nor give rise to any dmm for compensauon!™™*™

3"

BANK OF ENGLAND
LONDON
20th June 1989
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[
3,600

2,355 1,800'Landis A Gyr ... .
1 1,810

9,5001

2,040, 1.420 Oer- Buohrie. 1,940
495 378PirelH * 458

13,376 1 0,200 SandOZ'Bri =11,960
8,030 1,630 Sandoz iPt Cts>...j 1,770
900 760Scnindler(Ptcu)J 750

1,980 2,500 BIKa 1,600
7,340 6,900 Surveillance A. ..i 7,340
2,220 1,600' Swissair. • 1,650
625.5 534 Swiss Bank 641

19,700 13.200' Swiss Reince .. >17,300
2,750 2,340 Swiss Volksbk ... 2,500
3,790 4,860-Union Bank * 6,704
6,600 4.620 Wlntethur 6,000
8,776: 6,750.Zuricrh ins

|
7,675

AUSTRALIA

June 20
! Price
jAu«.8

,ACI inti-
j
3.55

Adelaide Steams 12.8
.Amoor

I 3.4
•ANZ Group... .. ..> 5,12
Ampol Pet. ' 2,6
.Ashton _...i 1.62
Aust. GuarantoeJ 3.6
Aust. Nat. lnds...| 5.24
Boll Group BA

I Bell Roa». I 4.3
'Bond Oorp Hldgsi B.Sfixr
iBoral , 4.58
iBougainvIll* 2.6S
Brambles Ind* .... 6.6
Bridge Oil. ;0.66xr

g

1B. H. Prop. 8.8
umi Philip. 7.2
RA— 5.3

lOSR'.. . .
. 5.4

Chase Corp ! B.7
ICIarcmont pet .> 0,7
Colas.Myer , 5.5
IComalco-A" .... I 2.52
*ConsoHdated Pet1 O.16
Costal n Aust ... 2.1

Eldars (XL
Enarg Res
Gen. Prop. Trust!
Handle (James)..

,

Hartogen Energy!
Herald WyTimea
ICI Aust. I

-Jlmberlana F.P..I
Xla Ora Gold
Ktdeton Gofd . ..

Lend Lease —

!

MIM I

Mayno NlcMe«s_:
Nat. Aust. Bank.

4.75
l.G
8.62
3.4B
1.8S
6.4
2.65
0.22
0.14
6,16
9.2
2.16
5.2
6.8

iNews..— '21.8
NloHolas Kiwi. ..! 3.1 .

NornndaP'a<P;pd! 0.B4
North Bkn Hill....1 1.88 1

Oakbridge. 0.93
Pacific Dunlop 3.42
Pancontln entail! 1.9
Pioneer Cone- .. 2.75
Poseidon 3.0
Queensland

i 1.72
RacKIttACoiman! 4.3
-Repoo 2.55
ISantoa 3.98
Jsmlth (Howard)..] 4.0
Thos. Natwlde .. S.e
Tooths 1 6.0
|Vamgas~ 2.85
iWoitem Mining .. 3.18
[Westpac Bank...., 4.9
Woodslde Petrol 1 0A3
fWooiwortha - 3.05
Wormald InU I 3.95

GERMANY

1986
High Low

June 20 Price
Dm

360
8,875
331.8
360
688
676
693
646
588
377.6,
285 .

1,549.61
654
240
920 •

606
543
459

1,050
527
201
660
246
637
406
492

393 •

125 -

775 •

311.8'
247
311 A)

1,374
430

4,350 :

660 '

*.4®Q- 1

297
876 '

398 .

670”'
886.6-
198
390
55s 1

202 >

650 "

684 -

266 !AEG. - .

1,190 Allianz Vers_...
860.8 BA8F

• 270 1 Bayer
616

:
Bayer-Hypo _ ..

' 468 iBaycr-Verein-.

1
466 BHF-Bank.
483 BMW

314
2,33 a
885.7
295
567
545
5X0

-— 691
252.6|Brown Bovsrt 305
8DB ^Commerzbank 309.5
803 jGont'l Cummi 877
1. 147 loalmler-Benz ....jl.589
426 iDeguBM 440.6
188 D'eone Babcock.! 194
723.7iDeutsche Bank..: 787

2B4.E
180
525
1B8.5
557
351.5
469.6

888 iKHD.. 830
87.6:Kioeckner 1 87.5
579 lUnde ) 681

,

196 Lufthansa
;
208. ET

179 (MAN 828
809AMannesmann m...- 213.6
993 {Mercedes Hid..—! l,83e
303 iMetailGasell : 503 j_

960
TO.

7

,03£

303.31
890
380
710

Drendner Bahk...i
Fold-Muehle 1

Henke) I

264.5
167
470
180
426

Hoechat
Hoeeeh We rice .

.

Holzmann (Pj.....

Horten

518 Karstadt'

303 IlHetailGeseir • 305
2,800 Muenotl Rueck—J 2.9M
648 INixdorf. J 6TO.1
996 jporsebe- J 1.03J

172.5 Preusseg 198.:
196 iRImln West Elect 823.1

603.7Siemens 634
158 rrhyseen- 164
239 'varta.

i
849

270.8iVat>a
!
287

140 !V.E.W I
155

392 (Veieln-West
j
813

Ivor
—495 IVolkswagen. 547.B

NORWAY
1986

High Low June 20
1 Price
^Kroner

172.6! 142 Bergen* Bank....) 161-
477.5' 324 Borregnard- ! 387.C

101.0 163
180 • 146 Den Norake Credl 163.6
126

,

84 102
197.G, 139 Kouthm- 1

103
191 1 120 Kvaerner- I42.C
156J. 90 Norcem. 100
243.7) 200 Norsk Data— 234
162.0 122 181.5
285 ' 205 BtoreOrand 268.6

ITALY

1986
High Low June TO

Price
Urn

34,995 19,980 Banco Com'le..
868' 685.B*Stog<-IRBS ...

4,780 3,060 Centrale —
16,400! 6, lBOC.I.R.
4,590' 3,151'Credlto Italiano
15.000 6,631 Fiot - -
166,800. 76, 150 Generali Asslou
79,860 48,200 Italoementt ~...

1,4301 920 La Rlnasoente.
4,633' 8,705 Montedison— ..

18,890! 8,710 Olivetti ...

5.9701 6,065 Pirelli Co
6.510I 3,370 Pi reUI Spa
6,5861 4,750 Salpsm
7,660 4,944 SniaBPD ....

54.000 24.2 50 Toro Asslc.

124,600

,
625

3,499
jia,ooa
, 3,510
. 11,466
'120.008
Ibb.Boo

1
1,001
3,186

114,750
1
7,150

1 6.048
. 6,048
5,080

126,830

JAPAN

1088
High Low June 21

I
Price

! Yen

1,3 30;Ajinomoto 1,910
746AII Nippon Air.-.wl.OfiO

l,660jjup» Electric 1,950
726AnM Otiem— . ! 839
820Asaru Glass
691 -Bank Tokyo -J

filBIBridgestone
540|arothor Inds..—

l,43ojSsto'Bomp»~-
92llChu^al Pharm ...

1240
' 798
720
645

,

1,010
1,660
1,210
1,570
1,670
440

1,960
1.490
i;650
1,700

2,070)
1,130
4661

2,440'

9!

z.esoi
1,260,
1,650*
abo;
410’
864)

4,150;
13,700!
1,690!
919|

i,&3a
190,

1,620
107
616!
738,
415>
924

2,590;
416'
843

1,660-
1,680’
773;
aia
37S«

1,170
616,

i,eoo>
3661

1,500

1,1201
1,240:
1,540
1,630
960

2,090
1.200
186'

1,240)
614-

1,27a
IBS'
820
510.
624{

840'
2,270
1,530
658!

1,19a
4,080'
2,460 :

1,150.
1,570;
1,470]
460)

1,190
1,840
9,710*
1,070
612!

7is:
1,460 DaMohl Kan. Bk.|
300 Dal Nippon ink...

IJtm Dal Nippon Ptg—
841 Dxiwa House...
734 Dalwa Sec....

1,320 Elsal
6,500 Fanuc - |6.620
1,460 Fuji Bank. il.570
l,550>FuJi RHP 2,840

888'Fujtsaw* — 11,150
940 Fujitsu 1 953
324iF’jrukawa Elect,] 448

l.saojoreen cross - ... 2.210
TO^Helwa Real Est -11.000
723 Hitachi - ... 806

Z.lSOnmBOhl Credit... .It ,680
l.OBOMonda -.'1,160
l,0Q0indi. Bk. Japan. ..Il,080
l&OlshikavroJliTUiHrH 290
333 isuzu Motors... ... 398
415 Itoh IO— - 807

2,960^0. YokedO. 13.970
B,600UAL 10,400
985]Jusco ...jl.^40
483jKaJlma.. I 919
986|Kao Soap 11,660
154)Kawasaki StseUi 188
737,Kirin '3,480
172.Kobo Steel 1 ISO
462 Komatsu

(
490

e&e.Konlshlrdku.
|
70S

339'KubOts - ...[ 380
760jKumagal ! eas

4.020,Kyooera <4,000
311iManibenl — 387

1,540:Msrul
373'Moida Motet,.
635,Msi]a Seika.

.

1,160iME]„
1,430'kTbUhl Bank-
BOrifH'bishl Chsm
689 M'blshl Corp
328 Wblshl Elect.

l,07aM1bishl Estate.
3B3IMHI -
BSljWitsuf Bank
405iMKsui„
989,Mlbnil Estate.
209 Mitsui Toatsu
690jMitsukoshl

...*2,690
... 396
... 820
...1,480
..11,500

770
... 810

362
. 12,200

396
—1,040
... 488
..!l,890
.. 350
.. 1,280

888 NCK Insulators..! 912
675'Nikke &ec» 1,220

l,200>Nlppon Denso. ..jl,420
1,160,Nippon Elect ...J1.520
660Nippon Express.^ 90B

Z,360*Nippon GAkki . ..JB,090
985!Nlppon Kosaku. .,1,100
128 Nippon Kokan. ... 185
TClluippon OU (1,190
447]Nippon Seiko 660 j

7&6jNippon 8hlmpanll,2S0
154-Nippon steel

I
180

338'Nlppon Sultan....' 600
293*Nlppon Yue«n„ -1 459
626'Nlatan Motor » 824 ‘

B34Nlsshln Flour. 826
l.OlOjNomura - 2^70
980[Olympus 1,140
31 l.Onoda Cement... 658
910)0rient Hnsnce _ 1,110

,

6&aorient Leasing. .. 5,990
l,660]Ptonser 12.270
-656Mcoh 1 890

l,070<Banlcya. ...1 1,360
1,320]Ssnws Bank >1,290
386 Sanyo EJect ; 410
S32jsapponL. 1,1 50
BOOJ&eklsui Pretab . .ll^OO

,

0501Sevan-Eleven 17,960
Billsharp I 985
SSOBhimlzu COnstn. 1 585

1,200, 760Shionogl 1,140
2,030* l,310iShl*e1do_ '2,010
425' 3D7rShowa Deflko... .] 391

4,160- 3,410 Sony.... '3,410
2,230- 1,570*8tomo Bank >1,840
421; 236)8*tomo Chonu. J 419
890 725 stomo Carp.- t- 860

1,230{ 840 S’tomo Elect- >1,160
163j 187|stomo Metal 165
540* BOSiTaise Corp 648
8371 49erraisho Marine.... BBS
760 i

67Sh-aiyo Kobe Bantu. 781
1,660; - 9e7mskeda. Jl.600
4.480] 3,570|TDK 3.720
_886]_ dSOToiihx . 4 620.
1,840' l.llOToa. Nsnryo.—-'1,840

1,030,
1,4301

990'
1,770!
632;
447

2,400;
1,680.
305)

9.260,
7751

1,210
3,4801
1,630|
740,

780<Tokal Bank— 1 BTC
BfiSToido Marine,^-1,390

487
990

1,640
668
401

2,330
'1,660

,
293

'2,260
706

2,69o!Tokyo Elect
B77.Tokyo Gas,
885Tokyu Corp —
974Toppan Print—
486Toraji
357Toshiba Eleot.

l,490Toyo SolKan . ..

1,130Toyota Motor-
200VBE Inds...

l,490;V1ctOr
630 Yamaha

,

680;Yamalctu geo ....11.200
2,960'Y'manouohlPhm 12,950
777 Yamazak 11,4X0
496 Yasude Rre J 706

SWRXM S

1

. 1986 > June 19 ! Price
High - Low I Kronor

2301
378;
376*
696]
252-
306-
282
312-
2991
5701
291]
252
890]
93
652)

17&IAGA
246*Aifataval B.
209-ASEA (Free)
490 Astra (Free)- ,

186-Atlas Copco-
263|Cordo (Free)
169Ce)luloaa ;

194 Electrolux B. <

216 ErtcMOn B.
450>Esoette
178;Mo coh Doma>o_
167;Pnarmacka .'

496
6751

Saab Scania Free]
Sandvik.. -

330mkandla
286
136

SKF j

ISonnaaon-
167tetora Kopparbrg
220jswsdlah Match-!
300:Volvo B (FreeL.—

204
334
376
696
219
506
267
272
269
665
275
217
825
956
862
346
176
896
378
412

HONG KONG

1988
j June 80

High Low
;

Price
H.K«

88.7
, 18 iBank East Asia

.

6.70
;

6.15 'Cathay Pacific

-

82
;
17.9 Cheung Kong~.

17^J 15 jchlna UghL ......

0.75- OA9,Erargo
40A 39 Hang S*ng Bank
120 1.65!Hsndsrson Land.

16.0 11.8 *NK China Gas- ..

9.30. 8.5 <HK Electric !

7JB > |HK Kowloon wh.'
6.98’ B.S HK Land.. .... .-

7.30 6J5|HK Shanghai Bk.,
12^1 A3 HK Telephone.
31.6 * 84 Hutchison Wpa_,
14.6 . 11 Uardine Math
7.15. 6.C'5 New World Dev...
13.4 10.6 SHK Props
1.13 0.8 Shall Elect <

14,5 9.9 Swire PaoA.
7J = a TV— B- i

— > — Winner inds.— ...

2.77 &.07IW0TM Int. Hklgs.i

18
6.5

80.8
16.1
0.67
36
2.J6

is.

a

8J)
7.06
5.86

6.86
11.9
89.4
12.6
6J

12.5
0.8
12.4
7.15
8.5
2.42

NETHERLANDS

<

1988 June 20
,
Price

High
;
Low

[
|

FIs

346 l

123.2*
90.2]
181,9,
609.6‘
93.81
117 •

230
lfl.9-

186
;

33
'

IBS
219 .

98.8,
304

'

18B,S|

268 JtCF Holding. 344.9
99.EAEGON • 110.5
89.SlAhOld 88.3
149,4 4100 167.B
687 UBN 678
73.8UIMEV 80.7
94.6UMRO • J

108.6
195 Brsdero Cert. > 229
13 *Bos KaUs Westm. IS
i35,Buehrtnann -Teti 182
17.5%!aUand Hlgs- .. : 17.9

186.81Dordtache Pet 1m- 185
208.5
98.6

118 .

76 l

80.5,
65,8)

160A*
65.6
89.5)

258.6.
219.9:
520 -

37.8-
92.5.
65.7
95.6

142.1
873'
51.1

IBBA!
488 -

320.0;
347 •

302
108.6.

164 lElsovlor-NDU . ..

7731Fokker 9B,
266 Icist Brocades. • J 294
150.0 Helnsksn ;l70.6xc
7B^Hoogovens : 114
56J5 Hunter Doug NlV{ 58
68J! Int Mueller M . ..! 79.8
46.4 KLM - I 49
118.7 KNF I 150.6
47.3iNaarden j

56.5
71.5'Nat Ned Cert 87.B
I87j5|wed Mid Bank 204.0
163 Ned I lord : 176.0
410 Idea Grinten > 500
50.4 Ommeran (VutU 36
BOjjJpokhoed : 62.7
53.8Phmps. I 64.1
82.0|Roboco

,
91JI

133 ;Hodamoo 141
72.2-Rollnco- 86.5
46.8,Rorento 80.4

164.8 Royal Dutch.... ... 197
347.7‘Unllever 486
267.2 VMF Stork. 318
270.6 VNU 332
239 ,Wessanen 208
46.7iWest Utr Bank... • 60

SINGAPORE

1988
|

June 20 } Price
High . Low , j

S

UO
3.38
6^5
4.76
2^6
2.64
2.2 I

1.49 :

4.86 <

1.69
|

0.6 1

7.56 i

3.10 !

1.78 I

1.46
!

7.0
7.65 >

5.20 I

2.66
4.06 i

0.78
2.17
4.4
3.3
1.64
1.74
X.02
0.4
3.04
0.98
0^0
5.85
2.12
0.80
0.82
6.65
6.6
1.86
LSI
2.82

|Boustaad Hldgs..! 1.1B
(Cold Storage 3.12
DBS.. .:. 6.96
(Gontlng- — .1 4.78
IHew Par. Bros.—! 2.96
(Hong Leo rig Fin-' 234
llnohoape Bhd— ' 2.19
Keppel Shipyard! 1.84
laiaiu n.aiTb» .. J x noMatey Banking(

Ind. - *

^ ,
5.92

i
Ms buy Utd IncT. - i 1.4B
Multi Purpose.— 0.66
loCBC I 7.55
|OUB. 1 3.10
PuMIc Bank. 1.07
Slme Darby- 1.45
Singapore Air..... 6.95
Singapore Press.

[
7.56

^traits Trdg-
,
3JO

n"et Lee Bk. 1 2.56
!UOB_— I 4.06

SOUTH AHUCA

1986
High

;
Low

June 20 Price
Rami

3.00; 1^ Aberoom f
12 1 b.boJaeacl.
70.601 33 ^Allied Tech

I

60.55] 37J5 (Anglo Am Coal-
lAnglo Am. Corp-47^6,

875
22

iiSajI (AngloAm.Corp-

1

1206 {Anglo Am. Odd—*
<• lAHSiSarciays Bank....)

IBJt \ M.BBiBarkMw Rand..
90 t 62 lft>i««»*

2.6 !

•
3
X.88lc3K^ik£~ir'J

6.35, 4.0 !Currle Finance—

1

29.0
,
16.7 DeBoers <

60.5 < 49.26 Driefonteln— )

40J»i 2BJro]F.a.Con» <

48.01 38 IGoM Fields S.A:..
18.3 ! 6 Hlghveid Steel ..

10 ' 6.2 Mai cor
9.5

j
6.75 Nedbank

14.78] 11.6 OK Bazaars
66.0 j 48 Rsnibfandt

Rust Fiat
Barren ; —

9.8 Base Hldgs...—.
8.2 BA Brews.

Smith (CG)

36.751 28
17.4 ; 13
11.4
10.7

,

30.6 ! 24
8L4 I 7.4 iTongaat HutettsJ

2.30
10.6
70J5
39.0
47.26
asom
19.0-
18.0
B7.8
2.35
4.0
27.5
67.0
34.8
48.0
6.9S
9.6
6.25
13
61.6
36.7B
16.76
9.6

10.5
26.75
7.6

SPAIN

1988
High Low

|
. June 80

415 iBco Bilbao.
547 SCO Central-...
207 Bco Exterior-.
207 8co Hiapeno...
439 Bco Popular....
420 Boo Santander.
595 Bco Vizcaya. ...

155 'Dragados-
BB.5.H(drla —...

lOl^jlberduara
172 [Petroleos
1 SSJBlTeiBphonloa. . . ...

920
756

1

470 |

BOB
;

1,100
770 |

1,840 i

488.6*
142 |

201 .

468 *

228.5!

Price
Pta*

.—I

!
855

I 420
410

.{1,095
660

-11.300
. &41J

132
i 179 JB

., 355.5

.* W7.7xr

NOTES—Fifcss on this page are as
quotas os tbs Individual axcbangss
and am last traded prices. 9 Dealings
suspended, xd Be dividend, xa Ex scrip
(•sue. xr Ex rights, xa Ex ad. • Fries la
DsMah Kroner.

NEW YORK Indices
: ) 1988 (Sines Cmp

June June • June June >

* . ...

ig is 17 16 > High Low ! High! LowDOW
JONES

Juno
20

Induxtrl’U 1B79.S4 1B55.B6 1B68.94 186S.7B 187 1.77 1005.30 1503.29 1005.00 41 J2
' E/6 22/1 100/00.2/7/02

H meBnda.. 89.86 09.B1. 89.B8 00.06 90.04 81.94 M.7S — j
—

21/4 14/1 i

Traneport... 778.13; 772.7Sj 781.63 785.13 786.63 050.84 086.87 H0.84
1
12.52

51/6 9/1 ;3I/8/B6 8/7/53

Utilities 1 90.49
1 188.02 189.17 188.58 188.9 185.75 .(WAT >104.75 • 10J&

SI/S 22/1 ;81/8/B8! 8 4/52

High LOW 1 647.60 >1851.46),1882.85 11883.121

IARD AND POOR’S
nlto!) 247.56 244.06 244.99 344.36 246.13

rials- 273.76 272.92, 274.13' 273.6 275.58

247.SB -2M.M 247.92 4.40
lZ9l5)

;

22)l ’28/6,86 1-8,52

377.1^22^ I577.1B < 3.68
(29/9)

]
23(1 .29(6/86:51/6,53

late... 8^87! 28.62 I
28.70 28.53 28.90 11.1S * 2S.1S ;

61. IB 8.64
II4/S) 1 22/) 14/3/86,1/10/74

.E. 141.55 • 140.3 140.63 140.37 141.17

*OSITE‘

II42.S7 I17.7S . 142.87 4.46
M/S 22/1 (23^.86 28/4/4

LMKT 28l'.65* 281.19 280.61j 380.50; 281.75

390.88 396.4 396.24
:

396.28 398.0*1

282.G8 '240.80
.

282.65 29. 15

13/C * 4/2 -1S/B/M '8/12/74

COMP.

400.K S2U1 ’ 400.25 .64 87
8/6 3/1 < 8/6/66 ,5/10/74

ND YIELDS June 6 > May 30 May 23 May 9

xiustrtal....— 3.60

June 11

* industrial--' 2|97
> Ind P/E ratio' 1T.S6

3.67 3.67

June ±_ Jtoy?8.
|

—g'.gs _ • £.92

17,91 18.03

3.63

May 21
3.bfe'

' 17.23

4.66

3.77_
11.64

1C ACTIVITY
Millions

- June .
June

•1 ,20 19
: _

irk..:.' 149.14: 129.61. llT-W

i5:»; ib.* ia -06

. iil.BS- 119.03

June
18

New York
luues Traded
Rises
Falls -
Unchanged ...

New Hlgns
New Lows

June BOJune^9June IB
f.aSl

;

1,955 ' 1,967

‘

’ 764 > 664 668
680 847 828

;

3?°:
- ! 19 ' 23

ADA
>>•»“«! j

7b“
' J^e

i

J
i7

e
16 , -"Hig-fi

,
aasss

%SM0lll647.Bs! 1555.7 1 ll&53.gs’l55P.5l| 1623J3 (11*4) [iW!»»

L
Y
c°^s

ACT,VE STOCKS

ato£ki
-
—

traded

Nabsco R.J. ... 1.740,200

IBM 1.634.700

Dow Chsmical 1,364.800

Exxon 1.299.400

Mobil 1,065.100

June
16

1986

ciit 3.741.900
3.U.200

2L^M.500
Ur. ...2.483.600

irris . 2,228.00°

Stocks Clos*"B on

traded pr.ee day
64>« +3».

32>k + h
2&b + ^

-
68’. +2H

Closing on
pries doy

+ 2%
146», + 1%
59 - >.

61 + %
31% .+ *

. Juno
. June . June : June 1986

* TO 19 • IB ! 17 High < Low

AUSTRALIA | .

All Ord. (1/1/M) . 1214.7
1

1210.8 ' 12M.U
;
1127.1 1247J f7/5) 1010-B fZ/1)

Metals A Mnls. (l/UBOl S24.B i 627J S22J)
]

&20.B 602.0 (24/E) > 411.1 (20/6)

AUSTRIA 1 1 I

Credit Bk Aktlen(2/1A2)[ llB-46 1 llB.2i| 1 1B_8 ! (u) .
150.68 OM) 116.12(6/3)

BELOtAN
Brussel* SE (1/KBfll ' 3820.83: 5534J3, 3546.331 562S.8S1E7B0.1B (24/4) <2788J1 (16/1)

DENMARK ,

Copenhagen SE (8/1/83); 211.48 215JW 218J6* 221.68, B0.78 (IBM) . S 14.77 (21/1)

FRANCE
CAC General (31/12/821 , 540.90. 342J ! 544.8 346.1 41U(1B/B) 287.9(2/1)
Ind Tendance (Bl/12/Kh 129.181 129.7 - 1H.I 181.7 154-5(12/6): 101.8(2/1)

GERMANY
FAZ Aktien (51/12A81
Commerzbank 1 1/12/SI)

849.78
1MU >

864jn
200 IJ

finjaj
2S50.6

1

(o) 785.88 (17/41

(Cl 2278J it7/4j

818.54 (27/21

1065.5 07/2)

HONG KONG
Hang Seng BanMMfl/M) 177BJ^ 1708.78; 1708^4; 1008.601 (7/6) IMJHtWS)

ITALY
anca Comm tta].<U72) bss.m' 668.66 887.84'

1

717.fl
1

9U.2S f»|5) 454.07 (24(1)

JAPAN"
Nikkei (16/5/49)

Tokyo SE New (4/1/B8)

17405.15! 17277JSll7T77J^17075A8T74ll5. 15 (20 10) *12891.8 (21/1)

1644JH; 155LG
j

1520.12. 1522.1
_

154438 (20/8/ [1025.88 (21/1)

NETHERLANDS
anp.cbs General nsTO)) 290.8

;

AMP.CBS Indust (1870) ' 2MJ
,

200.2

283J
290.4 :

2853 -

i

291.8
|

282.0 (SLffi)

aSSjO
;

286.7 (16/8)

240.4 (5/51

254J) (5/5)

NORWAY
Oak) SE (4/1/83) 585^ 865.1

1

860.11= 5S6.8lj 402.91 (IB/1) 882JB (20A

SINGAPORE
Straits Times (58/12/66) 728,6V 755.0 748.681 7I8JB.I 762.41 (2IM) 685.54 (28/4)

SOUTH AFRICA
JSE Gold (28/0/78)

JSE Induct (2B/9i78)
- |

1285.7H« 1268.8 !

11*7.5 !

1284.7
‘
1507^ (27/1)

1118.8 > 1285.1 (20/5)

1180.1 (81/4)

1D6W (2/1)

SPAIN
Madrid SC (UillifiS)

r
W.W, m.a 177

~
!

IM.n (1U6) 100.05 (5)1)

SWEDEN
Jacobson A P (51/11/88) »

;

8466 J) U41JT aeusj 245IJ6 (17/6) -1728J7(29/D

SWITZERLAND
Swiss BonkCpn(il; 12/68) Bflft.6

)

568.1 HU 1
560,7

|
626 Ji (1/1) 664.7(26/2)

WORLD
M.S. Capital IntL CWU7D),

J

52SJI 528.6 !

!
—

520.8 1 522 J! (21/4) S49.6 (25/1)

** Saturday June 7. Japan Nikkei (e). TSE (c).

va
.
,u" o' Indices am 100 except BmsaeUi St-1.000, JSE Gold—2S.7,

JSE Ind usma 1—264.3. and Australis. All Ordinary end 600. NYSE AH
Common—SO; Standard and Poors—10; and Toronto Composite end Mauls—
1.000. Tore nto indices based 1975 and Montreal Portfolio 4/1/83. t Excluding
bonds, t 400 Induairiats plua 40 Utilltiss. 40 Financials and 20 Transports,
c Closed, u Unavailable.

CANADA
Sstes Stack lsw Qu Dug Srist ftodt High low Cbn Cbng

3100 Com pul In 335 330 330

TORONTO 491G Con Bath A 524%
130200 CDWD 8 f *7%

24

7

24 - U

CIMine prices June 20 10417 Cons Oh 526% 2ft 2ft

12750 Con Glass 524 Z3% 24

2X35 AMCA M SI7% 17% s 5410 CTL Bank 510% 10% 10%
21000 470 - 5

‘ Comral B 9

J535 AblUbi Pr S24% 2*% 5000 Corby 520% 20% 30%
1302 Ar* lands. S1S% 4139 C Falcon C l«% 18%

+ %
+ 1*

10150 CoseLa R M9 + 3
31070 Sin, 703 Contain Lite $15%

IS*
15%

2100 AltHlfl N 513% 1640 Crowmc 533% S3% 33), + ',

150002 AKan S42% 42 24410 Crowns A 1 515% 15 15 - lg

400 523% Z2% Czar Ras 130

i»1 5147, Mr;

9%

9

117S0 Cteniflon A p w a 6% 6% + %
tswn S9% 12300 Damson B 1 56% S';

0906 S0% 87, 1800 DavOKOA 350 350 350

1G020 BC Sugar A 520% WOO CHtimn A f 57

200 BGR A S77, 77,

2&%
01;

Dteltnsn B + %
5900 BP Canada 829% 2S485 Do/aseft *207, »% 2ff>.

200 SS% Dome Cds 455 455 - li

Domo Maw 0%
1*0150 Bh Menu S33 32% 323, - %

1S3280 Dame Pets US) 130 -3
70(006 Bt MScm *16% 16 20200 D TiixiKi *22% 22 22

99916 Bell Can $37), 37% 373, 6000 Domiar 53H; 31% 31% -*i
WOO Bluesly 250 iso 250 1100 Du Pent A *33% 33% 33% + %
31525 Bonorua R 161 156 155 -10 103750 DykU A *18% 1«% 18%
171975 Bow Vaty 310% 10% 101; +

1,
314 E-L Rn 538 57 57 -2%

7000 Brakfmt 160 155 6071 Echo Bay *20% 20% 20% -%
36800 Bianuicn *21 20% + 7, 600 Emco *»% 3U% 30%
10612 Bruacan A *25% » 25% ' % 600 Eautty 3n *05 405 405 + 5
3100 Bikwntei S5% 5% 51? 3800 FCA InU 517% 17% 1^1 + i0

600 Brenda M 88% 0% 8% 8245 Renbrdg *2i% 21% 21* - %
177983 BC ForP *14% 13% 14% 12525 Fed Ind A *18 17% 177,
20260 BC Hes 141 132 141 + 5 200 Filming A *16
257ES BC Phone S27% 17% 27% 1B100 FCHy Fin *16% 16 16

135 Bn/nswk 514<« -% 545 Ford Coda *106 10& 106 + 3
51685 CAE S23% 23 23 -% 2E00O Gandail *10 9% 9% -'3
1000 CCL B 1 Si0% 10% 183, - % 1609 Gaz Met. *117, 11% ')'»
1100 CU. soil. 31 31 - 1| 200 Gene Comp *5% 5% 5%
1833S Cad Frv S197, 1B% 1fl% + % 0729 Gandls A *21% 20*, 21 - %
80MJ Cimtirnt) 523% 23% 430 Ganstar L *571, 57% 57%
1B52B Camp RLh S20% 20% 20% "% 300 Giant Vk *18 17), 17% -%
30160 Camp Bee 130 1?S 125 2002 Glbrlur *10 10 10

.1341 Camp Soup 534% 34 34% + % 12700 Goidcorp 1 *6% «% 6%
4700 Campeau i SZ7% 27 27% + ', 5500 Grafton A 1 *22 21% 21% -%
9M2 CCem ex p *14% 14% 14% -*8 3735 GL Fores* *24% » » -%
4731 CDC 1 S7% 7% + 1

l 2140 Greyhod SZ7 s 26%
6352 C Nor Weil 516 14% 16 * % 11250 GuarPA 1 112% u?% + 3

I

475 C Pack's 544% 44% 12521 Gud Can 115% 15 15
100 CS Peie i 450 450 450 3200 Hawker 27% 27%
302213 Cl 8k Com 510U IP, 10’, + % ygm Haven 13% 13% -%
4300 C Marconi SSb S4% 245, 13000 Mtws mu 3*% 34% + 1*
2200 C Ocdanwl SI 7), 17% 17% + % 7550 Hemag A 1 530% 30 30
463028 CP Ltd 517', 107, 17 1356 H BoyMn s *7 7 7 + %
06073 CTIre A f SW% 14', 147, + % 0399 H Bay Co *30 29% 30 +),
17093 Cum a t 510% 101} 18% 15010 Husky CM *8% 8% »%
2900 cum B 5183, 10% 18% + % 52996 Imaaco *34% 34%

38»S

34.,

18800 Cantor 514% 13% 141, + 1 80364 tmo OU A *30% 38
»,

-•«
1600 Canron A sin. 17% 17% + % 96916 Into *10% 10% 18% + %
000 Cara $33% 32% 32% -% 4100 Indal *17% 17 17

9660 Carl OK *137, 13% 13), 3350 Inland Gas £11% 11% i.

0263 Caima a 25 22 . 22 -2 4500 Innopec *19% 19%
1102 CeUnese S17T, 17% IPs + % 44008 irnuf City *15% 15 15
6400 CentPd A *8% fi ft

19690 mu Thom 111% 11% 11%
BOO Cerilrl Tr 522% 22% 22% - la 7305 hup. Pipe *«3% 43% 43% -%
0600 Cmeftan 58% 8% 300 Ipsco 59% + *«

1200 CHUM B 1 553 53 53 -% 7180 Ivaco A 1 23 23 -%
*6327 Comincu 514 13), 13% 4787 Jarmock 828 277, 20
19600 CamputVog *8% 5% 5% -% 300 Kair Add *157, 157, W,

Sack ngb Law era Osg
Sates Sack H«k Ctera

KiAnq GW 520% 20% - *1 6350 SsL CemA 1 Si6 15% 1M, -'i
LODaH *46% 45% 45'-. llW Sirorre 2C£ 265 2£5 -1

U L0C S2I* 21% 21 >1 % 3200 Seal Paper SV3, 33% 33>% " \
Lacana *0% 6% 5400 ttolfc 1 539;, 39% »% >
Lsidlaw A 820% 20 20% SO Srrtli C £39% w, 39%
LbHOw B 1 *20% 191, 20% * 45600 Soagiam £64% KPi 04 -

Leigh Irrat S5% *% 5% ' 1 13423 Scars Can S14% H% 14%
LobUw Co *13% 13% 13% *% IMS SolKirK A 1 S24-, 24 24
Lumencs 5U7, 14% 14% 4659 Shell Can 52:% 23 't

MICC £7 6% E-g - % 12«7 5IM.-r.ifl 56% 6% 6% • V
USR Ex 345 245 245 • 20 2M» SOulhm 524% 23

'a n%
Mctan H X SIB’, 19 10% 10226 Sr.jr Aero t a: 26-% 27 * >
Mem HY l *17% 17% 17'. -% I 101400 Slmnhq A 1 W3% 43 43
Mocnulan *39% 39% 30% + % 11922J: ftUHcn A S241. 24% 24%
Magna A t *34% 33% 337; -% 2000 ftulplro 40 38 40 * 4
Maritime 1 *15% 15% 15% 34932 Ter*. B 1 523% 22% 23
Met tend E 181 180 181 HU Tele Mel S»% 39% 39% - 1

*
MJnri Rei 300 2» 295 -ID

;

2107 Ten, Mn 22S no 22b - lb
Mitel Core *7 ft’s 6> 5340 toiaco Con 57€% 26% 267, * \
Malum A 1 530 29% 293, "% 25531 Thom N A *31-', 31% 31% a- T4
Moteon B *30 3o 30 — -. 109650 Trv Dm B> S23-, 27'% 22 ,
Monaco A 1 *5% 5% 5% 1195 Trw Sun S2t> 20 23
M Tnnco 528% 26% 26% 30691 Toismr 6 t SJ2'* 32 2?i. « 1.

Moore *34% 34% 34% -% 2153* Teioi Pci S26% 26% 26»‘i

Nai Bh Can 528': 28% 281, -% VO IrMvrs A t 540.% 45% 48%
» Vg Tree *26), 26% 26% -% 2186 TiCan R A P& 95 + 2
Nft CapA t 19% 9% 9% 800 7mj L-H *12% 12% 12%
Nfld LP A £10% 18% 18'* 11X00 TinAlu UA S78% 36 »:

e
”

't

Noranda *10% 10% 18% 63X27 TrCon PL 517 T6», 16%
Noreen S'33, 13% 13', % 43397 Tnton A 534% 34% 34%
Horen ord 1 *13% 12% 12% - ’* 3370 Tnmnc 230 220 2)0 - 10

NOr To« 540% 40 40% •"8 1000 Trinity Re^ •<. Vj 55
North gel 410 448 440 1502 Tnjec A 1 5777, 37% 37>- - ».

Nva AltA 1 470 465 470 202 Tick B *j.-% 37% 57J, - \
r/nneo w *9% w* 9% 4Ud Ulster P 145 142 14J - 2
Nu West 32 31% XU; 200 Lfti Coitid £16% 16% 16% ~

’i

Numoc U<; 0% 8>. , i. S690 U Enipnic 112 H’e *1-1
Oakwood 275 250 250 - 25
Oakwd A 1 180 175 100 * 10
Ocelot B 1 270 270 270 - 5
Omega Hyd 460 460 460 -5 F - Hi voting rignte Of resnuSW wimg
Oatiawa A 1 *21 % 21% 21% ngtil*

500
7306

21900

11135
4560
1390ft

1000

17800
6444
66201
63161
3411

8280
780
1501

1000

308
3600
6200

4150
60296
SO
28496
6600
700

900
160
1190
4845

12290 PacW An I

24600 Pguon A I

33 Parlour
1000 PanCan P
10600 Pegasus
3000 Pembina
213600 PJewl A (

53100 Placer D
1060 Poco Pei
22530 Pw*r Cor f

1000 Pracamb
1660 Pfowgo
UOfti Oue Shea
600 Cue Tel
2360 Ouebacar
2B650 Ranger
1750 Raytoch I

3H5 Redpatn
1500 RsgHMS R „
28700 fteiunan A I J3CP.
25518 Rio AJgom EZV*
1310 Rogers a
8266 Room B I

500 Roman
24406 Royal Bn*
13416 Rylrco A
27853 Roya*
BOO SHL Sy«

STJ'j

8163s
SlO
524

M>/
514lj

3133/

S243b
U<4

Sifts
345
S2M«
455
S14L
5171*

56
S25/#
240

S243*

S2S

532'

1

S32i,

355
525/.

11^ 14.',

1ft<,

10 10

M ?
» 23,

7', 8>,

144, 145,

i3>- n\
2X1, M<a
8 B>4
18’» IBS,

345 345
201, 20<;
4J0 441}

14’- 141,

16*; 17«,

Wa Vt
5-s 5's
2W* 2W,
235 240
30'. Mi,
21>; C3I,

243, W,
241- J4>.
9 S’*

J2’B 32i,

3U, 311,

345 355
2S>. 2W,

- 1*

MONTREAL
C/OJ27U7 prices June 20

30664 Bant Mon S3? r% 33%
2675 Gombid'A 531% 71'.- 21%
9300 BombiarB XT- 21% 21%
355(1 CB Paw 526 •• 26'.' 26%
213052 sirs 16% 16%
2600 CcnBam <24% 74 24

3259 Ooml'IA ii'ii ft* K'i
4 AlnlTrsl 525% 26% 26,
63827 MIBf CJj S2H% 27% 28
11665 ticVC CO sir. 11.% 11%
JIM Ponci Carp Sl‘-% 10% 16%
15640 PlDvUfl] *20% 20% 20%
100 RdlandA 39% 2S%
1(047 Renal Bank 522% 'Jj'l M'd
6Ct> Rev Trsi.-o 517% '1% 31%
52200 Sic-mb'gA 543; 42?, 427,

Tout SaUy. 2.950519 (.nain.

OVER-THE-COUNTER Nasdaq national market, closing prices June 20

Stack Sates High Lsw Laa Ckng

(Hnds}

Continued from Page 33
PaneMx .13
ParkOh .60

PatntM
P.uilHr t

Pnycxi
PeakHC
PegGId
PeneEn 2.20
Pen lair .86

PeopEa .15r
PMril« 1 12
Ptirmct
PtillGI J»e
PtHixAm
PicSare
PlcCals .60
Ron Hi

Pton&l
PoFotk
PicyMg
Pore,
Powell
Powne
PwConv
PrcCsl
PrpdLg
Priam
PrlceCs
Prtronx
ProOOp .18

ProflCs .06
ProptTr 1J0
PuntBo
QMS
Quadra
OtralCh
Quamm
OlMUM
Qulxtes
Ouotrn

RAX Die
RPM SO.

RadSys
RadinT
Radian
Ragen
Rainer 108
RayEn 24
Re«bCr
Rearing
Recoin
RedWiL 20b
Reeves
RgcyEI 20
Regies .18

Ret lab
RpAuio 04)

RpKWl
Rsurer) .15*
ReuliH .34a
ReyRya 70
Rhodes 82
Pibllm
Rte/tEJ

RoadSv 1 10
RobNug 06

99 14'4
493 S*4

22 ';

1.04

.12

,12

A2

143 21

460 123,

677 6
17 3ft

240 29>;

33228 7
60S 261}

839 18
114ft 213,
33 41,

1344 271,
371 301;
373 38'.

I3S, 13',- \
71} 73.- *.

43, 41}

221, 221, - l.

20' z 203,

113. 123, *1
57,
39
291,
6 -1

W.
38
29
57,

a
384
1874 101;

498 341,

23 2
• .112, 18%.
110 14»,

709 281,

-400 13
853S 3%
10355 453,
119 131,

11 4«,

350 301,
26 IHj

354 25';
361 15
450 141,

340 15%
*58 183*

21 7B 4%
299 13%
45 19

R R

25% 261*+ U
14tj 151} + 3»

21 '« 21%- %
37, 3% - 1,

2S3, 27
30 30%+
37% 373,- %
9 9
77, 0r, - %

10',

337, 337,

2 2-%
157,. »%.* I*,

(4% 143* 4 .C
27*} 281,- 1*

12% 13 + %
X 3% + %

433, 443,-1%
13% 13%
4% 4%

29% 29% - %
11% 11%+ %
24% 243,- %
14% 14%
13% 137, - %
14% 14% - %
16% 18%
4 4%

13% 13%
187, 107,

220 8%
422 21%
2*9 12%
328 7%

11%
4%

11

89
617 35%
12 20%

277 2 5-16

11 26%
210 13%
197 24%
1583 12%
1035 6%
285 13%
14 67,

SOI B%
833 18%
37 17

1178 431;
346 33
40 30%

238 9%
2 22

1085 45
1 121,

7% 8 - %
21% 21%
12% 12%+ %~ 7%+ l*

11%+ %
4%- %

35% 35%
20% 20% - %
Z% 2%-1-K
26% 26% + %
13 13 - %

24

6%
11

4%

11% 12%+ %
8% 6%- %

123, 13% - %
6%
8%

181} 10%

8%- %
0% “ %

18%
43

18%-%
43%+ %

32% 32% - %
207, 30% + %

Ws
22 22
42% 44% +2
12% 12i, * %

Stack Sates High law Last Cfcng

(Ho*)

RubVan 152 7 6% % -specCd 07 155 10% 10% 10% - % US Bcp
Rouses 60 1281 31% 31 31%

-

% Spire 154 13% 12% 13 - % US Cap
Royflm 1 480 8% 830 B% - *0 SiarSw 1340 1S% 14% 15', r % USDsgn
RoylRs 288 2% 2% 2% * % StelBU JO 50 11% 10', 107, US HIIC

RustPet 371 Bi, **» 8 - % Slandy 108 177 421, 42 423, + 3. USE heft

RyanFfl 1338 »% 20 20% + ’7 SldMk 194 16% 157, 16 + % US Sur

Sianhm 1.S2 54 453, 45 454, US Tis

s 5 SiaStBs 64 821 56% 55% 56% + % USutn
SAYInd 24 8*4 *14 9%- % SUHG 05b 148 »l 5% 5% + '« UnTeiev

sa &y 948 18% 10 18% - H Steiger 2005 2% 2% 27, + % UVaBa
SE1 102 10% 18 18 - % StewStv 045 Ml, IP; 14% + 3, L/nvFm
SFE 142 7% 7 ri. Slwfnl .72 IB 28 25% 26 UnvHit
SHLSy 40 18% 1B% 16% - k Stllei 261 IIP* 10 IIP, + % UFSBA 2
Safecds
Safeco
Sn/Htts
SUurie
StPnuls
SalCpC
SenBar
SavnFs
SBLPSs
ScanOp
ScanTrs
Sdierer
SchlmA
ScatAc
ScfSh
Sdtex
SoaGal

24
1.70

150

88a
.44

.32

927 24%
1314 50

24%
66%
8%

33
2227 48% 45
472 10%
34 0

218 30% 30%
273 27 26%
230 13% 12',

39 23 221}

1089 .16% 15%
41%

16 9
104 33

W%

W- «3
48 6%
52 5%. 5%'

856 E S%
31 4% 4

A—gm^ 9708 12% 101,
SccTag 1S7 1*4 1%
SEEQ 2826 1 16-18 1 7-16
SUM .80 188 19% 18%
Sakaina M 191 23i, 223,
Satnicn 32 7 8%
Sensor 05 612 w. Bi,

SvcMer M 1470 I1», 11%
SvmMr M 317 26% 26
Semico 1 23 23% 22%
SvOata .18 25 18% 10%
ShrMod .60 2487 32% 31%
Shwmt 104 27 47% 47%
Snatoys .16 33B 26% *«%
Shaldl 162 T% 7
Shoneys .18 1055 37% 37%
ShonSo 26 W% 16%
Silicon 72 «% 4

Silicons 881 13 12%
SilicVal 51

St
17

Slllcms 346 12%
Sfltec 726 6% 6%
Stmptes 36 .387 UP, aSlpptnc 27 12

Sizziara 7971 26% 25%
Skipper
StnitnL

M 16
1367

101,

3»,

Society 192 MO 66% 87%
SoctySs 357 25% 24%
Eoftech 69 Bi, 9
SoOWV 213 20 19%
SonoeP 80 72 38% 38
SonrFd IS) 2 8% 9%
SoHosp 132 4% 4%
SlhdFn 82 8G8 20% 20%
Soram .88 33 2«% 24 %
Sovrgn .10 211 7% 7%
Sovran* lie 568 41% 41
Soecdys 433 19% 19

Spclran 266 7% 8%

24%+ %
67', +1
9

33
48% +1%
10%
«%-
30%
27
12% - %
22%- %

42% +1
0%+ %
Sr %
5%- %
4

12 + 1%

1% +5-1b|
*8% ~ %
23%
6% - %
9%+ %
117,

26%+ %
22% — %
18% - %

sa*'

37%+ %

a; x
!?'-',
12% - %
6%+ %
177,- 7,

12 + %
28% +1%
10%
3%+ %

08%
25
9%+ %

20
38 -
«%-
4% —

20% +
24%
79,-

41% —
19%

-

7

Sudi Sates High lam Usi COng
Msdsl

Stratus

S/rwtoCl ^4b
EtryVre

Suharus
Summa
Sumdfl .12

SunCst
SunMeri
Supriex
SymbT
Gyncor
Syniech
Syntm
6yscons 20
SyAaoc
SysKn
Syskitg

333 38% 38
1136 30 37
32041-16
269 8% 8%

45-W 4!

TBC
TCAs
TacVW
Tandem
Tandon
TcCom
Telco
TKmA
TelPlus

Teiecrd M
TeMd
ToTabo
Telsons
TormDl
TheiPr
Thermd
TnrdNs .78
Thortoe
TbouTr
riprary
TottSys
TrahAu
TnodSy
TruoJo AS

USLtC M
UTL
Wray JI0o
Ungrrm
Unix-
UnPimr
UACms .04

UBAtak I

UBCol 1 08
UFslFd 20
UGrdn 1841
UPrasd
US Ant

527 22 21% 22-%
25 55% 54% 55 -r %

38 + %
37 - %

37, 37, -3-16
“ », + %

88549-18 45-16 4 9-16 +3-16
34 145, 14% 14%
72 3% 3% 3%

122 14% 13% 14 - %
749 8% 8% 8%
386 13% 12% 13

88 47, 4%' 4% V %
218 15% 15 15',- %

• -6 - 8%- If D% '

38 8% 8% 0%
272 15 14% 15 + %

T T
2 13 13 13 - %

.16 44 21% 203, 20% - %- -• - Bi, - l.

Stack Sates Hgh law
(Hndsl

1 463 38
52 3

7141 1%
.12 3*94 163,

12 STfi 27,
40 420 22%

1 32 219 64
24 63 10%

176 34U
.82 2030 34%

(total

B3 2% 2%
3173 31% 31% 31%+ %
3568 0% 8% 6%+ %

282 25% 24% 25% - ',

287 36% 38 >* 301;
627 1% 1% 1 7 16 +1-16

2402 4% 4 4%
578 % % %
8 27 26% 2T

20 14% 14% 14%
570 12% 12% 12% - %
21 341, 34 34%+ %

U U
8 27% 27% 27% - %

1424 25 23% 247, +1%
244 11 10% 107,- %
407 11% 11% 11% - %
1341 16% 14% 147, — I,

1704 30 37% 37% - %
1070 10% 10', 18% %
100 5% 5% 5% -

79 321, 31% 31% - %
337 341, 34 34% + %
99 8% 8% 8', - %
180 15% 15% 15% %
25211-18 2 IMG 2! >-16

VLI
VLSI
VMX
ValidLg
VjIFSL
ValWlI

ValLn
vanreii
Venire,
Vicnrp
VieanFr 22e

37%
2%
I'j

16%
2%

22

62%
10%
33%
33%
34%
16%
14%
f%

V V
6% 6

1764 107, 10%
495 4% 4
<50 6% 8%
1 19 30% 29%
573 44% 43%
94 27% Sri,
5 4

390 6%
120 1682 ?tt

406 341-

9061 18%
He jit 14%
20 1540

I

122
.40

109

166 6%
Viking '

.

Viralek
Vodevi
Voturt

WO 40
Walbto
WikiTei
WshE
WFSL5

104
22

104
72b

'118
4

71 7i,

492 20%

W
289 26%
536 34%
62 B%

3*i

a
17
&:>

67
7

20

lac Omg

36 * %
2% - %
1', * %

76% - %
2%- %

22', - %
64 - IN
10% - %
34% *1
34% + %
34% - I,

15% - %
14%
7T,+ %

8-1,
10% - %
4% — %
««- %
30% %
43% - %

X
6%
1»%- %
6%
V'7* U
70 - %

20%
+ '*

W
25% 2Bi, + %
33 33% -1%
0 0%

00 27% 27% 27% %
415 35

—
329 8% 8% 8*, + % WMS8 20o 228 293, 29.: 29% -

17M *«% 52^ 54 Wavtflk 199 9% *1»< '*

588 7 6% 6-", - % wew ISO 13% 12’- 13

452 46% 45 45% -1% Wes/Fn 336 50% 51", 50% %
3 34 23% 23 23

943 <% 11 17% WMirTe T «

4

7% 7>,

746 22% 213, 21% - % 101 25 25%
135 2% 2% 2% - % WmorC .40 687 22 22% * 7,

13 4 3% 33, - % WUwC 02 0% .<*% 6% * %
weora
Wteai
willmts

WillAL
WmsSn
WittnF
Windmr
WoeiO
Woodhd
Wonngs
Writer
Wyman

Xebec
Xicor
kide,
YIowFs
Ziegler
ZunUt
Zdel
Ziyad
Zondvn
Zymog

40
60
40

-I5e

BO

.54

40a
1 36

22J 37%
220 23
121 24
505 9
137 6
42 15%
46 12',

070 26%
201 9%
912 22%

X Y
539 2 3-16
143 6%
741 19%
309 40%
140 17%
122 58%
5 4%

40 4%
498 22';

27 2%

37% 37%
4% 4%

36'; 36% -

1

22% 23 »!
23'. 24
0-, 9
5% S?r- %

IS 15%*%
11% 12%+ %
29 29%
8% 8% %
21% 22

2
2 23-16 * %
7% 0
19% 19%
40 40% + %
17% 17%
56% 57% -1%
4% 4% + %
4% 4%

21% 21% - \
%
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
*2

Wfifc tav

25% 12

30 21%
31’* 11'j

2®, 13%
is S's

6»j 371;

231; 19
7S,

16% 111*

51% 33%
18% 10%
32 22%
50% 26%
32 19%
171, 10

IX 17

33% 15%
20% I®,
32% 20%
12% B%
18% 14%
20i, 15%
18% ?%
661* 42%
57% SI >2

25% 9%
5% 2%
41% as%
27% ia%
2% %
101, 7%
103% 75',

00% 68%
28% 15',

25 8<,

44% 26%
34% 32%
463, 32
40', 28
471, 22%
101 75'j

26% 16',

20% 15%
08 78
421, 28%
271, 14%
28% 27%
43 16%
49% 38%
66 SB';

114% 102%
48% 25%
10% 4%
8% 3%
36% 28%
46% 31%
17 10%
32% 18%
1% 1

31% 19%
09% 53%
981, 54%
30% 20%
38% 24

79% 50%
88% 44%
247, 19%

-32%- »%•
24', 18%
91, 4%
77% 48
28% 19%
70% 40%
34% 15

43% 27%
22% 10%
563, 51%
44% 32%
13% 8%
25% 19%
98% 54%
I4f 81%
28% 15%
S’ 21,

25% 137,

15%
22 13%
15% 9%
467, 27
70% 53%
79% 68
81% 54%
28 19%
50 37%
50% 39

» 21%
05% 57%
15% >1%
18 11%
22% 0%
79 68
34% 11%
112t, 78
30 16%
34% 19%
31 19%
11% 9%
31% 22
6% 13-18

70% 53%
45 271, .

.18% 11%
35% .15%

gft g-

343, 14%
32% 23%
81% 37%
17% 9%
29% 2214

521, 291,

102 63
13 6%
19% 10%
18 123,

13% 8%
1% 1-16

19% 10%
277, 24%
34% 31

32 29%
20% 12

20% 121,

32% 28%
45% 21

22% 16

15% 9%
12 7%
26% 177,

17% 13%
B97, 31%
18 9
24% 21%
31% 19%
35 15%
247, 15%
59% 31%
50 29%
141, 13%
23', 16%
38% 25%
677, 49%
162 1 18%
167, 10%
17% B%
27% 16%
31 11%
38% 23%
5% 3%
29% 18%
47% 30
40% 27%
36% 19%
27% 16%

SMcfc

AAR i

A0T
AFG 1

AGS
AMCA
AMR
ANA
APL
ARX
A&A
AVX
AZP
AbtLb S B4
AccoWdS6
AcmaC .40

AcmaE32b
AdoEjt 1 90b
A«nUI 4Q
AtJvSys.831

AMD
Adoben
Adob pi 1.84

Adofa pt 2-40
Advert ,12a
AetnU 2.64

AetL pf426e 82
AnfiKTsa 48 1.6 9
Alieen
AlrPtda .00

AlrbFil .80

AIMoarfLOIC
AlaP dpl.B7

AtaP pi 9

AIojlAI,

Alerdr

AllflCpI 541

Ajglnl 25)
ATgln pCIfl

a>
P/ SU One Pm.

Hr. W. £ tObHgb lam OmOm
M 1.9 21 221 23% 223, 223, - %
•92 3.4 222 27% 27% .27% +%

2D 812 307, 00% 30%
16 157 30% 19% 19% -%

55 13 13% 1?% + %
It 3993 52% 51% 52% -1%

pi 2 12 10. 3 21 21 21 -%
e 2 11% ii ii

JU 5.5 12 55 12% 123, 127,

2a 60 84J 34 327, 33% -%
2 8 340 12% 12 121,

2.72 8 8 7 995 273, 27% 27% +%
1.8 25 4733 u51 46% 51 +2%
IS 20 104 29% 29% 29% 4%
3.1 139 13 12% 12% - %
4030 2 8 8 6
8 7 330 am, 19% 19% -%
1.3 M 147 31% 30% 30% -

1

4.7 8 36 177, 17% 17% — %
2339 22% 21% 21% -%

73 8% d 8 B%
11. 23 16% 16% 16%
12. 27 18% 19% 19% -%
.7 13 296 17% 16', 16% -%
44 11 2530 60 5B% 60 -1%

.661 52% 52', 52% +%
9283 o28 34% 25% + 1

SB 66Q 5% 47, 4% -%
2.0 16 BBt 303, 36'; 38% + %
3.1 16 697 19% 19% 19% - %

107 17-32 % % -1-3S
9 3 30 S% 9% 9%
9 4 *130 95% 95 95% + %

AlaP pi 628 9 7 2130 88 85 85
AlskAIr .16 10 10 1185 16% 16 16 -%
AJbno a 21 0 X 124 22% 22% 22% -%
Albtana 84 1 9 16 724 44 421, 44 + II

Alcan .80 26 3831 30% 30% 30% +%
AlcoStd-24 3 0 19 372 413, 41% 41% -%

2.7 267 37% 36% 36% -

1

34 112 38% 38 3S ~%
1.6 21 81 98% 87% 98 + %
18 179 20 19% 20
13. 29 17% 17% 17% +%

A K]1 pfC112S14. 155 B2% 81 82 -II,
AllgPw£80 6.7 11 1048 42% 41% 4l% -%
AllanG a 56 2.4 14 156 23% 23 23 -%
Allan pll 75 63 235 28% 28 28 -%
Aik)Pd 11 272 35% 35% 35%
AldSgnnl 80b 4 2 6312 43% 42% 43% +%
AiiS plC8 74 11. 25 G9% 59% 59%
AMS pfD 12 11. 2 105 105 105 +%
AJdStr Bl.16 2.6 12 1495 45% 447, 45% -%
AlldSup 526 9% 9% 9% + %
AlttsCh 7710 5% 4% 5% + %
ALLTL 136 54 11 485 36% 36 36% -%
Alcoa 120 341 2149 40 38% 40 +1

1059 13% 127, u% +
1,

2602 20% 197, 20 - %
312 1% I 1% + %

13 123 30% 291, 30% +1%
4 6 12 6601 69% 87 88% +1%
3D 3 90 89% 89% +17,
3 4 18 148 26% 26% 26% - %
23 16 258 33% 32% 32% -%
36 12 987 78% 76. 78 + %
4.5 1 66 66 68 +%
9.3 119 23% 227, 23%

ACapCluan.-~9,L— .4*. -30%. JO^-JO-
ACMR it.15e .7 IS 191 20% 20% 20% -%

49? 77, 7% 7%
25 27 1152 75% 74% 75% +%
8.7 11 3158 26% 257, 26% +%
23 14 6605 59% 58% 59% + %
13 20 314 31% 31 ' 31% -%
28 11 7758 397, 39% 39%. -%

34 201, 20% 20% -%
527, 677. S2% +%
«2% 42% 42%

403 8% d 7% 9 -%
8.7 35 23% 22i, 221, -7,
3.5 19 4094 uSO 87% 891, + 1%
3 21 1522 128 125% 126%-Tg

AMI .72 4.1 59 3897 181, 17% 17% -%
AmMot 2433 4 37, 3%
APread 30 2125 131123% 23% 23% -%
ASLRo 82 13% 13% 13% -1,
ASLF1 pC. 19 11 49. 20% 20% 20% +%
ASWp 60 . 7.5 8 316 11% 10% 10%. -I
AmSId -1 j60 3 8 32 272642% 41% 42% ++*•>;

AmStor.84 - 1.2 16 BS3 69% 67% 69%'+%"
AStr pfA438 53 72 79 77 TO +1
ABtr p(B8ao 12. 1 58% 58% 561,
AT6T 120 4.7 17 2997025% 2V# -»% +%

7.8 140 48 47% 477, +%
7.6 3 49 48 48 + %
3 1 11 222 371, 381, 36% -1%
13 *120 B2% 02% 92% -2%

2200 15 IS 15 -%
2700 16 16 16 +%
366 10% 10% 10%
19 79 78% 7B +1,
58 u347, 34% 347, +£.
1 u113%113% 113% + a

33 10 M6 26 23% 25% -%
J 27 117932% 31% 31% -% .

34 18 335 29% 29% 29% -%
93 42 11% 11% 11%

24 211 27% 27% 27% -%
187.4% 4% -4»* -04

Ama*
AmHas 27|

AmAgr
ABaki
ABra IKS.05

ABrd pO.67
ABWM 90
ABusPr 76
AmCvCM
ACM pi 3
ACapBJ-20

ACamC
ACyan 1.90

AEiPw 2.28
AmExpl.36
AFaml s .40

AGnCpI 12

AGnl wl
AGnl 0A4.93e90 IS
AHarK 1.32 3.1 IS 5

AHoUt
AHOM P'1.95
AHaimfl 10
Alnarp .44

83

AT&T pQ64
ATBT pC.74
AmWtr 1.12

AWal pi 1.43

AWat pll-25

AWa 5pf1JS 78
AmHall

ATr pr 692 73
ATr sc
ATr un 592 S3
Amams 98
AmeaDs 10

Arnett* 1

AmavS4.O0
AmJac
v)AmMfc' "w*

Anaarfr
Ankrg •
Anctiorl.48

AnClay 33f
AndrGr 31
Angelic .60

Anheus 90
AnheupfX<gO
Aidxtr > .16

Anthem 04
Anthny.44b
Apache J8
ApchPwl
ApcP uni.40
ApPw pC 65
ApPw p«18
ApPw pC.80
AppIMfl
ArchD 8

ArmsRWfl
AimWIrt 44

ArowE 30
ArowEpf
Artra 32
Arvln s .84

Aaarco
AahlGin90
AadDGsl-40
AtalSon
AthtamS 60
AICyE1262
ABfliCh 4
AllRc pQ.80
AUesCp
AudVds

23
53%
177,

16%
33%
40%

7%
38
10%
12

21
25%

BarmndKe

.

BoeEd 344
BosE fjrl.17

a'ga
12 HMb ft Sh 0h» Pm.
Mgb Low SBe* Kv. YNL E lOOaHIfk Low Go&cQast

30% 181, BMirJn 2650 29% «% 29% - %
44% 27% BbHRsl.36-. 3.4 9 573 40% 39% 39% -%
63% 4ii, Bodng 1.20 10 IB 8919 uG3% 62% 633, +i';
59% 30% BofcsoCl 90 33 18 991 58% 67% 57% -%
51 60', Botse pfC S 50% 30% SO% +%
477, 23% BflHSer.10 3 35 177 49% 42i, 40% -%
46 1' 23', BOrtton 18 2311 u47% 45% 47% +1%
34% 19% BorgWS6B 2.9 18 1507 33% 32% 33% +7," " 3 11 401 22% 21% 22% -%

6.8 10 134 52% 51% fi

2

96 2B 12% 12% 12% -%
BosE prl 46 83 3 15% 15% 15% -%
Bowetr 72 28 14 913 27% 271, 27% -%

4 2 15 164 38% 381, 38% - %
84% 53% BristM 230 24 21 4877 84% 83% 84%
4% 3% Brliuuf 25 3% 3% 3%
36J. 26% BrIVt 245e 74 7 17S2 35% 347, 35 - %
44 34 BrtTF 54 36% 35% 36% +%
11-32% Brack 3056 7-32 3-16 7-32

41% 227, Brdewyl.32 34 15 112 391, 381, 36*, -%
2®, 18% BleyUG 31 62 6 1 11 257 u2gr, 26% 26% + %
28), 24 BMJG pQ47 fl.l 1 27 27 27 -%
371, 27i, BkUG 00.95 13. 82 31 29% 31 +%
30% 19% BwnSh A0 1.5 12 150 26% 26% 28% + %
43% 28% BnmOs.44 3.7 15 2S7 39% 36% 39% +1
40% 23% BnmF, .64 1.7 22 1251 38% 37% 38% +%
38% 17 Bmsws M (4 IS 1082 35% 35% OS',
397, 291, BrShWl 1.8 48 201 317, 31% 31% -%
26% 17% Bundy .80 3.4 33 137 25 23% 23% - 1%
22% 18% BunlutC.16 10. 20 21% 21% 21%
24% 17% BKlnv n.iee 4 ill 20 197, 197, _%
26% 147, BurlnCt 18 233 24% 24 24 -%
40i, 24% Burllndl£4 44 35 1042 38% 38 38% -%
62% 56% BrtNOi ISO 24 9 3689 6®, 65 65% +%
87, 6% BrlNo o< 55 44 688 8% -8% 6% + %
52 4Q% BHN pU48e 9.5 19 49% 43% 49% +%
15% 9% Burndy 252 127, 12% 12% -%
717, S3 Burrgft260 42 13 1538 61% 67% 61% + %
20%

,

11 Btdrin 42 34 26 170 167, 16% 16% -%

c c c
26% 18% C8I In .60 2.5 809 241, 237, 24 -%
151% 105 CSS 3 2.2171 1219 138% 137% 138% + %
p, < OCX 73 119 5% 5 5% - %
771, 52% CIGNA280 4.1

377, 28% CIG pi 2.75 8.4
64 48 ao m 4.10 74

1 v|GLC
48 CNA Fn 11
10% CNAI 1J4 ia
16% CNW
27% CNW pi 2.12 73

69% 41% CPC Bi00
34% 21% CP mi SO
24% 18% CRUM 229e

3^
75
12%
30%
321,

60% 82% +1%
32% 32%
56% 56% -%
1% 1% -%
57% 59% +2%
12% 12%
22% 22% +%
27% 27%
66% 86% +1%

227, 13% Caesar
37% 16% CalFod .80

87% ' 45% CalFd pM 75
14% 10% CelRE 149
24% 14% Cellhn ,25b'
38 24% Calmer M

Bi, Caltan n
9% Carmm 12

40
38-%
287,

42%
11

W%

.15% CRUij^AO
13-18 CmpR p.161

36 CamSpst.32
11% drees M
173, CanonG
183% CapCita 30

35% 20% CapHId -.82

11% 8% Caringg 48
27% CartoW.08
20% CaroFI A4
25% CwP» 2.68

24% CarP pf2-87

29% CarTec2-10
6i, Carrol .10

17% CarPirs 70
38% 24% CanHwlJ2 ,

67i, 32% CartWl 60
SO 14% Ca9cNQJ8
17% 10%- CasttCk

31% 231, CsdC pC.50
19% 12i CstlG pt JO
55%-- 32% Cajarp .-.SO-

40%
236 108~ Celans AM
59% 4i% Celan pM_50
10% 4% Congy XQo
56% 39% Cental 2.44

25% . 22% CentE n£S6
34% 21% Cemex 3S
32% 22% CenSoW.14
35% 24 CenHuCLSd
26% 17% CallPS 1M
347, 23% CnLeEB.06 -

32% CLaEI pW.18
117, CeMPM.40
18% CVIPS 150
2% CmtrDt
10% entryTl .84

_ 15% CenvIM 2
38% 22% CrWeedflO
29% 20% Chmpln-52 _

313? 33% +H;
37% 37i, _%
8% 8% -%
29% 233.

21% 21% -%
37 371, + 7,

87 69 +1%
10% 10%
15% 15% -%
95 35

7% 71, +%
10% 10% -%
143*. 15% +% ,

7, 15.18-1-16
50% 607,. + 1%
>2% 12%

1761 62%
196 32%
260 56%
1228 2%
811 59%
34 12i,

1560 22%
38 27%

3J 23 1771 86%
49 10 1«3 31% 30% 30% -7,
98 738 23% 237, 23% -%

19% 13% CRSS .34 23 13 45 14% 14% 14% +%
371, 23% CSX 1.16 3 5 4748 33%
44% 271, CTS l(fee 2-8 23 137 38%
10% 87, C 3 Inc 404 8%
317, 20% Cenot. 52 '3.1 141 30' “ * 17 718 22

1.6 6 4340 u38
6J 119 u89
12. TO 63 107,

1.6 193 16
JJ 13 286 35%

812 7%
12 35 267 10%

, . 80S . 15%
2060 1

22 19 1106 607,
3669 12%

12 S75 367, 33% 361; +1,
.1 27 313 243% 239 243% +2
24 10 1096 34% 33% 34% +%

258 10 9% 9% -%
3O 16 130 367,

—
12 16 176 36%
8 5 8 1851 32%
99 4 27
ao 54 174 35
1 0 21 87 10
2.1 23 278 34%
3.6 32 482 33%
JB IB 206 u67% 60 67 + %
7.9 11 238 16% 1Bi« 16% - %

18 1899 15% 15% 15% -%
8.7 11 2B7, 207, 267, +%
5.1 390 .17% 171,. 17% -1,
1.0 13 J1^ 51%;.50% ,51li.rr'8
2.1 Vs 176 38% 38% 38%
21 16 241 234 232% 233
7.8 9 571, 57 S71,
J 220 6% 6% 6% +%
4.4 12 432 557, 55% 55% +%
11. 3826 23% 22>* &% _i
& 13 300 33 32 33 +%
73 B 2436 29% 29% 29%
86 7 175 33% 33% 33% -%
6 6 14 358 25** 25% 25%
6.8 9 561 313, 31% 31% -%
12. 4 337, 33% 331, -%
84211 2SO 17 167, 16%
7.8 8 58 25% 25 2S

34 1060 8% 8% 6%
5.4 11 264 157, 15% 16% -%
11.9 72 18% 177, 18
SJB 12 123 38 35% 35%
2.1 18 3228 25% 247, 26%—

12 HMD
High lour

12% 7%
«*, 11

81% 30%
43% 21%
17a, 7%
197, 8%
34 217,

971* 36%
347, 20%
>13% S3
507, 35%
2«B V*
SZJ,

26
78%
13
55%

271,

10

58%
0%
33%
43%

16%
14%

231, e%
347, 22%
1?0 *3
ios*

ft
22%

a

m*
33%
31
4
6%
16%
361;

60%
24%

.
35% 24%
327, 22%
529, 36%
10% 5
72% 357,
287, 203,

41% 31%
19% 14
107 80
93 73
85% 587,

28% 24%
29i* 24%
29% 24
30 24%
2», 24%
297, 26%
33 28%
333* 297,

34% 30
126% 113
25 177,

35
27
421,

35%
19

38%

3-
47

125
24
12%
10%
31%
133,

9
31%

93% «%
52% 20%
28% 18%

30% 36% -ij

38 38 -1,
31% 31% -%
27 27

34% 34%
9% W +%
33% 34

33% 33% +%

40% 23% Ceco BOi‘1 Tb 176 38% 381, 38% +%

58%
45%
52%
41%
154

Amoco3^0b r S2 9 4673 94 6?% -64 ' +r%-
AMP .72 1.9 37 4178 37% 38 37% + IV
Ampco ,ao>;:ij32. 47a. ,5% ia% u%
Amrepe • 14 22».-;3Bf2 i26%--2B1» -2%,
AmS10^04^23(30 »-,.-36% 3§_ .36, { -ip

60.- 49J- 6‘" 5?, e-— +7,-.

34 415 181* 17% 17% +%
501475 419 2B7, 29% 29% -%

18 138 547, 54% 54% -%
1.4 17 412 15% 15 15% -%
22 15 383 28% 27% 27%
1.8 17 6662 50% 407, 50% -%
38 206 BB 96 99 -%
14 19 829 117, 11% 11% -%
2 37 107 18% 18 16% +%
2.0 17 2 1B% 16% 18% +%
3J 40 821 8% 6i, 8% -1, . --

697 9-32 7-32 % +1G2 88%
ia 886 IT, 13% 13% -% 1 397,

&B 36 27% 271* 27% +% |
14%

13. 17 33% 33 33
13. 2 31 31 31

25 185 1®, 15% 15%
12 3562 17% 17% 17% +%

AriP pi 34a 12. 41.-. 30% ,36% 30% +%-
Ark&5l .80 14 14 435 U46% 441, 44% -%
ArklJ 1.08 6.2 15 2684 17% 17% 17%
Armada 231 0% d 8%

*

Armco 99 2482 07, 9% a% +
Armc pe.10 9.3 18 227, 331, 22% -

34 18 308 15% 14% 15 + %
2.1 15 393 88 67% 877, +%
21 240 97, 9% 9% -%

192 21% 21% 21% +%
4 100 28% 27% 77% - r,

14 14 635 34% 337, 34% -I,
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teliem CBS 2% 2% 21, - 1,
Nsugie 112 4% 4% 4%-%
NaranT 151 6 7% 7% - v
Nshwn 93 5 4*, 5 4 %
NwkSec 170 5% 5% 5% - %
WvASy 883 13% 13% 13% - %
Neinrgs 17 41% 41 «i% - %
M3n*iS 139 12 11% 11% - %
NE Bus J4 31 50% 50 50%
NHmfis 58 22% 22 22% -r 1,
NJNUs 84 234 37% 363* 38% - %NwldBk 20e 310 25% 25% 25V - 1.

Newpt J6 285 18% 18 18* - %

MsiHrG

MeryG
Micorn
MlcrO
MicrMk
Mlerdy
MicrTe
Mkrop
MlcSma
Microti

MdPcA
MUflBk 1.24
MdwAir
MiHHra .44
Minicm
Mlliprs
MHilscr
Minstar
MGasti
M0MCB
Medina
Moleclr
Mate*

luumgs
intmac
mnmtr
WClin
iGams
IntKlng

IntLssa

inMobH
IRIS
Iomega
btxndx
RtH

NwpPti
WCaig
Nike B
Nordsn
Nordsis
NrskBs
Nuratan
NAtlln

NestSv
NwNG
NwNLf J6
NwatPS 2 JO 155 31% 31

49517-16 l£ 17.M I*.w| No**8* “ S93 44% 43*, 44%' 4 %
226 11% ill’ i,v

' 6 Humrro « S«3 19*, 19% 19*.
. „_7 -*-4 ‘ I NuMed 67 7% 7% 7% 4 1£

1128 71, 7 7 - %
279 1% 1% 1 11-16 -1-16

408455 17% 16% 17% 1 %
68 388 28% 27 Sto--!',
J2 2517 44% 42 44 ‘ 1 1%

587 HO* 29% 293* + %
19 6% 5% 6% 1 %

231 7% 7 7% 4 %
845 21% 20% 20% - %

1-52 494 19% 18% 19
'*

546 28% 28% 28% + %
31%

.04]

.17

J8Rst
JWPs
Jackpot
JddLtes
JMMerl
Jaricos

JonteW
Jsaptos
Juno
JUMHI

KLA
kv pro

Kamanc .44
Karchr
Kasler
Kaytten

OctUfter
Dallas
OgiIGpa

DNOCa 3
CUdKnl 1 ID

Kevei
_ . KayTm

029 58 M% 101; 10% Kmtten
09 2% 21-18 2 1*16 -1-16 Kr»

787 11% 14% 15% 4 %
2 2114 421* 41% 42 - %

8 16% IS)* «% 4 %
1344 18 15% 15% -

1,

J J
206 77j 7S. 7%
198 25 24% E4% - 1,

770 ”5 73. 7% — 1,

2?8 375, 37 37% 4 1-

M 8% 8 6
.12 2305 23% 22% 22% >1

«Z 15% 14% 14V I -
»s 10% »% 10% 4 % g*fiy
4SI 38% 36% 36% 4 %

1 °B*rC
40 337 1?% 16% 17 - %

K K
1097 18% 18% 19%
145 19% 18** 19%+ %
218 2S £3% 24% - %
512 107, 16% 16% + 1*
353 10 9*, 10
IB 15 14% 14%-%

Komp 160 823 91% 00 91% 41%
KyCnU 1 10 3 57V 57% S7% + |%16 6 6 - i

135 13% 13% 13%
5357 14% 13% 14% 4 %

.06 *573 10% 10 10%
J6 844 18% 15% M%- %

6tt 11% II 11% -
|

80

Kruger
Kuftdue

67 7% 7%

O 0
31 4% 1% 1%4 %
M7 9% 8% 6% - %
314 34% 33*, 333* - %
574 83% 83 B3% - %

_ 10 36% 38 M - %0I«^ .78 175 373, 37% 37% - %OWSpIC £M 35 21 20% 20%
One8es .30 589 20% iw* 20% 4 1,

14 14% 14% 14%
1

153 1B% 17% 17% - w
277 20 19% 18% 4 %
2 14% 14% 14% - v

885 12% IV, 12

209 3 2% 27, - %
7 1 7** 173, 173*

169 43 427, 427,
7 7% 7% 7i*

It 19% 19** 19%

P Q
1 52 286 44 43% 44 4 %
1*0 411 57% 56*, 57% 4 1,

365 18% IB 18% 4 %M 396 13% 13% 13% - %
92 2V, 21% 21% + i*

OptteC
Option

Oroenc
OfW
OrtaCp
Oatvnn 20
OUrTP 284
OvrExp
OwnMa .30

PNC,
Pac&r
PseFM
PacTet
PacoPft

Continued on Page 31
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CURRENCIES, MONEY and CAPITAL MARKETS

FOREIGN EXCHANGES

Mixed week for the doDar
BY COLIN MILLHAM

The dollar tended to improve
last week, as the prospects for

lower US interest rates faded.

On Monday the dollar weak-

ened on news from West
Germany. The narrow victory
of the Christian Democrats in

the Lower Saxony state election,

at the weekend, appeared to

Improve the chances of the big-

gest party in West Germany's
ruling coalition of remaining in
Government at the Federal elec-

tions next January.

The strength of the D-Mark
pushed the dollar down to a low
of DM 2.S90. But dealers are
nervous of intervention by the
German Bundesbank at levels

below DM 2.20. and the dollar

began to recover.
ft may also be questioned

whether the Government in

Tokyo would be happy to see
the dollar below Y165 ahead of

the Japanese election on July 6.

US economic stalls lies were
mixed, but overall expectations

of lower US interest rates faded.

Housing starts in May fell by a
surprising 7.4 per cent, but per-

sonal consumption in the same
month rose by a larger thao
expected 0.9 per cent. US first

quarter gross national product
growth was revised down to 2.9

per cent from 3.7 per cent, but
this was regarded as largely of

historic interest. Attention is

caw focused on the second

£ IN NEW YORK
June 90 Clone Prev. clone

£ Spot SJ.4MS1.4M6 Sl.BDB0-l.M76

i month 0.37-a.aepm io.38-o.30pm
8 months 1.04-1,08pm 1 1,07.1.05pm
S months 3.4O-3.30pm |3,46-3.36pn^

Forward premiums and discounts apply

to the US dollar

quarter, when growth is expected
to be sluggish, as a result of cut
backs in defence spending and a

high level of stockbuilding in the
first quarter.
The rise of 0.2 per cent In

May US consumer prices left

year-on-year inflation at L6 per
cent. This was the first rise

after three successive monthly
falls, b»t was widely expected,
after the recent rebound in oil

prices. Some forecasters were
expecting a rising inflation rate

of about 1.9 per cent, and
although tbe May figure sug-

gested the downward trend in

prices bad come to an end, tbe
effect*- was broadly neutral.

A rise of S3.7bn in weekly Ml
money supply was larger thaq
expected and lent support to

suggestions that there will be no
early cut in the Federal
Reserve's discount rate.

Testimony by Mr Paul
Volcker, chairman of the
Federal Reserve Board, before a

Congressional subcommittee

gave a similar Impression. Mr
Volcker warned about rapid
monetary expansion. and
repeated previous comments
about the danger of a downward
spiralling dollar.

Overall tbe market was left

with tbe impression that US
interest rates would not be cut,

in spite of probable disappoint-
ing second quarter growth.

The replacement of Mr Jesus
Silva Herzog as Mexican Finance
Minister, put some pressure on
the dollar around the middle of
the week. Mr Herzog had been
negotiating with Mexico's credi-
tors about maintaining interest
payments on the country's £97bh
of foreign debt. His saciUng led
to fears that Mexico might call
a moratorium on its debts,
which are causing severe prob-
lems, because of the fall in oil
prices.

In general foreign exchange
trading was qiiTeF. hut the South
African rand attracted attention,
because of the 10th anniversary
of the Soweto riots on Monday.
But the violence was not as bad
as feared, the South African
Reserve Bank appeared ready to
intervene, and the South African
Government announced a RlJlbn
package to revive confidence in
the economy. The result was
an improvement by the financial
rand, with tbe dollar falling to
R4J35 from R4.6535.

UFFE LONG GILT FUTURES OPTIONS UFFE US TREASURY BOND FUTURES OPTIONS

btnka Calls- -Last Pm*- Lam Strike Cana—Last Puts—Last
priea Sop* Dec Mar luw Sept Dec Mar Juno Sept Pic Mar Juno Sept Dec Mar June
1W 6.W 060 — — 0.34 T,40 — 88 10.24 KU6 — — 0.18 1.14 — —
118 4.39 539 — — 0.63 2.19 8-e. 88 8J38 9.03 — — 0.32 1.45 — —

-

120 3.18 4-38 — — 1.42 3.06 90 8,81 7.42 — — 0.55 220 — —
122 2.14 3 39 — — 2-38 4.09 92 SJi 6.28 — — 1.25 3.09 — —
124 1.27 ZAO — — 3.51 BJO — 94 4.12 s.ra — — 2.08 3.61 — —
120 0-E5 1.80 — — 5.15 o.m — M 3.07 44(0 — — 3.01 4.62 — —
128 (L31 1.28 — — 6^5 8.06 88 2.15 3J» — — 4.09 8.08 — —
130 0.18 1.00 — — 8^0 9.44 _ 100 1.36 249 — — 5.29 7.Z7 — —
Estimated yglum* total; Call* 2.068. Puts BUZ
Previous day’s span interest: calls 0.&>0. puts 3*256 Previous day’s open interest: Call* 1.380, Puta 435

UFFE E/S OPTIONS LONDON SE Grt OPTIONS
£25.000 (cents par a) Cl2.500 (cent* per £1 )

Strike Cans—Last Put*—Lam Strike Calls—Lost Puts—last
price July Aug Sept Dec Jidy Aug Sept Dec price July Aug Sept Dec
1.30 — — 2D.CS 20.08 — 006 059 1.3S — — 19.00 19.00 •a. — 0.50 1.50
IJfi 15.08 15.06 16-OB 15.08 0.00 0.08 0.28 129 1.40 12.40 0.00 10.00 1OJ20 0.70 0.00 1.40 2.70
1.40 10.08 10.00 10.08 10.87 0.02 040 098 £49 1.45 5.70 6JO 6.75 7.80 0.55 1.50 2.20 4.00
1A5 5.16 5.79 6.28 7.G0 032 139 2-18 432 ISO 2.10 3JS 3.85 5-20 2.15 3.50 4.40 s.m
ISO 1.74' 2 87 3.50 5.00 1.91 3.47 AM 6.82 1.55 0.35 1.40 2.00 3.30 5.50 6.60 7SO 9.50
1.5S 0.31 1.16 1.73 3.17 5.48 6.78 7.08 939 1.80 a25 0.60 OJK 1JBS 10.00 10.70 11.40 13.00
1.60 om 037 0.75 1.90 10.20 TO 97 11.67 13.72 1.® 0490 02S a55 1.10 16.00 is.eo 15.50 17.20
Estimated volume total: Calls 354, Puts 160 Previous day's open Interest: Calls 4.329, Puts 1.640
Previous day’s open 1merest Calls 2.803. Puts 3,052 Volume; 8

PHILADELPHIA BE C/S OPTIONS UFFE—EURODOLLAR OPTIONS
eiUOO (cents per Cl

)

Elm points of 700%
Strike Calm—last Arts—LsM Strike Calls—Last Puts—Lest
price July Aug Sept Dac July Aug Sept Dec price Sept Dec Mar June Sept Dec Mar
1-30 20.00 19.90 — —a- 0.10 0.50 92.00 1.2b 1 JO — — 0.02 OJB —
1-3S 14,80 14.00 14.90 — e— 0.26 1.15 93L2S 1.02 0.99 03? 0 03 0.13 0.27

1.40 9.80 _ 1000 10.70 0.06 0.75 Z2D 92.50 0.90 O.BO 0.75 0.06 0.19 035
1.46 5.00 5 60 6J0 7.40 0.30 1 .25 2.00 3.85 92.75 0-59 0.82 0.80 — 0.10 0.28 0.45
1 GO 1.55 2JB0 33S 4.80 1.85 3.15 400 8Z5 9300 0.42 0.47 0.48 — 0.18 036 0.56

1.5S 030 1.10 1.75 2.90 5.50 630 7.15 9.30 9025 0.27 OJM 034 — 029 0.48 0lE9

1.60 0.0S 0J30 0.70 180 3-05 1030 11.00 12.80 93.50 0.16 0.23 0.25 — 0.42 0.92 O.B5
Previous day*> open Interest; Cells 21.209. Pula 47,653
Previous day's volume: Colls 233, Puts 112

LONDON

Previous day's open Interest: Colls 378, Puts 1,028
Volume: —

20-YEAR 12% NOTIONAL GILT
£50.000 32nds of 100%

Juno
Sept
Dec
Marsh

Close
121-15
121-20
121-10
121 -04

High
121-15
121-20
120-29

Low Prow
120-07 120-28
12000 120-21
120-03 120-15— 120-07

THREE-MONTH EURODOLLAR
Sim points of 100%

Close High Low Prev
June — — B3.17
Sept 93.24 9335 93.11 93.03
Dec 93.11 93.12 9Z37 9231
March 92.90 82.90 92.75 92.SI

June 92.80 — — 92.B1
Sept 92.3© — — 91.92
Dec 92.01 — — 91.65

CURRENCYMOVEMENTS OTHER CURRENCIES CURRENCY RATES

June 20
Banker 1

Morgan
England i Guarani
index jChange

78.7
1 -15.6

U.S. dollar— !26.1
(

+ 6:?
Canadian dollar. . 78.7 1 —ia.a
Austrian schilling. 125.6

1

+7.0
Belgian franc—.- 95.1 .

—7.S
Danish Kroner 65.4 —1.5
Deutsche mark „ . 134.7 + 14.6

169.1
i

+17.3
124.7 ; +»3
BB.9 . —13.6

Lire- 46.1
:
—ie.0

Yen 805.7 1 +61.3

June 80

.

June 80

Morgan Guaranty changes:

1880-1382=100. Bank of England Index

(base average 1975 =>100).

Arg'WnoJ 1.3806 1.3230:0.8800-0.8810
Aue'atis _ 2.1.600 -2. 1 7261 1 .4460-1 .4460
Brazil .. .. 13.77- 1S.B4

;
20.66 20.79

Finland .. 7.7816-7.8X30(6.1826-5.2028
Greece ...910.20-214.711139.93-142.06
H'kong .. 'll.7145-n.7298,1^090-7.B100
Iran...... 119.00* * 79.00*
Kuwait ... 0.44300.44400JMOOOJHSW
Lux' burg 67.70-67.80 I

45.80-45.86
Malaysia. 13.9375- 3.9476.8.68 35-3.6866
N'Z'land. 2.8346-2.8420: 1 .8870-1.8020
Saudi Ar.6.6 350-5.6408; 3. 7305-3.76 IB
Sm’pore .3.3380-5.3446j2.2240-2.2260
* Af . iCmv 3.6710-3.70 10 a.454O-8.4690
BMJFni .16.3920 6.6755/4. 2555-4.4446
UJV.E L5.B170-5.5240lS.8780-3.674Q

I

Bank
. rate :

%

Special I European
Drawing Currency
Rights

}
Unit

Sterling - 10.774431:0.637627
US 8.. ...) 61c >1.18304 ! 0.867397
Canadian 8.1 8.79 1

Austria Sch: 4 >18.3368
B ,63.3370
7

1
9.66522

31a (2.60818
412 2.93668
Bit 8.38737

12 i 1784.6111) 1473.67
8 >194.577 I 160.364
8 8.87632 j 7.30637— ! 167.015 137.678
8 i NJk. ; 6.91958

Belgian Fr..
Danish Kr...
O’ mark.
Guilder
French Fr...

Lira
Yen
Norway Kr.
span'h Pt«.
Swedish Kr
Swiss Fr..._

1.52982
1.32982
43.9277
7.975 ZX
2.14888

- 2.41905
! 6.88879

Close High Low prev
June * — 90.65
Sept 90.70 90.70 90.57 90.82
Dec 90.87 90.87 SO.74 90.75
Match 90.77 90.77 90.89 90.62
June 90.60 90.80 90.55 90.48
Estimated volume 3.837 (3349)

4 ; B.14630 i 1/76785

Correction for June 18, Roland S:
5.1960-5.1990.

POUND SPOT—FORWARD AGAINST POUND

GreekDroh) HOifli NJL : 135.262
Irish Punt; (

— .0.861830 0.708446

CS/SDR rate for June 19; 1.E2643.

(1) SDR rate for June 19.

June 20
Day's
.spread Close One month

%
P-o.

Throe
months

%
PJ».

Previous day's open Int 15.104 (14v608)

FT-BE 100 INDEX
fa per full index point

Close High Low Prov
June 164.20 184.20 16280 163-35
Sept 158.50 167.00 105.00 18680
Doc 109.10 — — 158.80
Estimated volume 403 (737)
Previous day's open int 2.559 (2J84)

1.4995-1.5005 0.38-0 -3Se pm
2-0825-2.0835 O-ZB-O.IBc pm
3.781.-3.79% 1%-fV pm
58.706960 18-13c pm
12L.48V12.50>4 2H-1>«orepm
I. 1105-1 1115 0.10-0.02))pm
3.36>4-3.37>, 1VIHpf pm
226.00-227.50 90-ZSOC die
215.52-215.98 66-135c dis
2307VZ305S 3-8!fre dls
II.46 >4-1 1.471. 3V4%ore dis
10 74-10-75 Z>,-2>«C pm
10.88V10.87* Vigors di»
251-252 IVIy P<n
23-64-23.67 Wr^iSn pm
2.7640-2.7740 1V*e pm __

Belgian rate is for convertible francs. Financial franc 65.40-98.50.

Sia-month forward dollar 1.95-1 .88c pm. 12-month 3.39-3.29 pm.

US 1 .4970-1 .1050
Canada 2.0825-2.0890
Netfilnd. 3.78V3.80
Belgium 88.68-65.95

Denmark 12.49-12.SZ*
Ireland 1.107S-1.114O
W. Ger. 3.36-3L373*
Portugal Z26.S3-2Z7.53
Spain 215.69-215.98
Italy 2306-2314',

Norway 11.45-11.48
France 10.72-10.76*
Sweden 10.83-10.90
Japan 2S0V252
Austria 23 .63-23.67
Swltt. 2.7540-2.7756

2.92 1.08-1.03 pm 2JT1
1.33 0.55-0.40 pm 0.91
3.75 3%-3>jC pm 362
2.71 49-41 pm 2.62
1.86 6*-4* pm 1.62
0 68 0.204.04 pm 0.43
5.36 44-4* pm 5.3)

-9.00 245-745 die —8.73
—5.68 145-240 dis -3.57
-2.88 9-10 dis -2.17
-3.99 11VI 20. dis -4.10
2.GS 7-ft1* pm 2.44

-0.82 1V24 die -0.58
5.37 3V3S dls 5.17
4.88 29-28 pm 4.85
4.33 34-3 pm 4.51

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Jims 20
Day's
spread Close One month

%
p.a.

Three
months

%
P-4*

UK) 1.4970-1.5050
Ireland! 1.3482-1 .3528
Canada 1.3875-1 .3908
Nerhfnd. 25210-2-5300
Belgium 45.7B-45.90
Denmark 831-834
W. Gar. 22380-23475

151*3-152
14263-143.78
1537V1542
7.52-7.64*
7.144-7.18*

FORWARD RATES AGAINST STERLING
.. Spot ItnonOi 3-month .

0-month la-month

Dollar 1.5000 1.4964 1.488S 1.4810 1A658
D-Mark 33575 3.3S2S 313840 3L28S2 3;2188

French Franc 10.WO 107216 108796 1MW1
Swiss Franc - 27990 2.7598 27383 3.7104

Japanese Yen

EMS EUROPEAN CURRENCY UNIT RATES
" Currency V. change

Ecu amounts from It change
central against Ecu central adjusted lor Divergence
rates June 20 rata divergence limit %

Belgian FramTZ 43 6761 43.9277 +OM +063
Danish Krone ... 7.91896 7.97511 +0.71 +0.76
German D-mark 213834 214888 +0.48 +0.64
French Franc 6.96280 686879 —1.49 "IJJ
Duicfi Guilder... 2.4093S 241905 +040 +086
Irish Punt 0.712956 0.7«»«6 -0.48 -0.44

Italian Lira 1496.21 1473.67 —1.51 —1.51

Changes are far Ecu. therefore positive change denotes a

weak currency. Adjustment calculated by Financial Times.

Portugal
Spain
Italy

Norway
Franca
Sweden
Japan
Austria
SwitZ.

1.49SG-1.500S 0-38-0-35c pm
1-3490-1-3500 0.404.15c pm
1.387S-1-388S 0.1 74.20c die
2.5Z75-2.S28S 0.194.16c pm
45.80-45.85 par-2c dia

8.33‘,-S-33* 0.464 95ore dls
22440-2^450 0.474.44pf pm
1515-152 100-200c dis
143.90-143.60 120-1 70c die
15385-1538*, 6-OMire dis
7.645-7.64% 4.20-4.60or> dis
7.18-7.164 0.104.25c dis
7.244-7.25 210-240ors dls

16740.187.85 167.66-167.75 044449y pm
15.735-15.775 15.755-15.75% 3-2gro pm
1 .8400-1.8485 1 .8455-1 -846S 0404.15c pm

t UK and Ireland sra quoted in US currency. Forward premiums and
discounts apply to the US dollar and not to the Individual currency.

Belgian rata la for convertible franca. Financial franc 46.25-48.35.

292 1.08-1.03 pm 281
243 0.954.60 pm 248

—1.60 0.644.69d!a -1.91
0.83 0.664.51 pm 1.01

-0.26 14 die -042
-1.01 225-27Sdls -1.20
243 147-142 pnt 240

-11.86 275-600dis -11.53
—1210 250-asOdlB -8.34
-5.65 17*1-21 die -5.00
-642 13.l~13.6dls -6.97
-0.29 0.564.80dis -048
—3.74 5404.30d«s -348
246 0.994.94 pm 230
141 9-8pm 140
1.13 0404.70pm 1.63

EURO-CURRENCY INTEREST RATES

±1.6408
±1.1202
±1.8701
±14081
±1.6669
±4.0788

Sterling
|

U.s. Doilar...(

Can Dollar...'
D Guilder —i
Ew. Franc....)
DeutschmiK
Fr. Franc ...*!

Italia r; Ure-J
I

B.Fr.tFIn'L.—'
B-Fr.iConi —
Yen —

j

D. Krone
Aslan 0 (SngM

lO 10lB t

6TB-7
0^4% i

6*«41,
j

n» i*b
;

***** ,

T-7ia !

10-18
I

6rs-7’« /

6*e-7*a i

B7g-98a
6i*-7rfc .

10-10*8
6?*-7
Bi*4a*
6*8-658
171,171a»
71»-7S8

W«-9i*
6«-7r*

io. io i a
1

15-iS
|

ISIft
i

4*8-468

\tik
\

7Ij-71b
j

4T«4«
j86*918

6rt-7rfr >

i018-7 ‘

81*414
;

64*8
6*4* i

4*8-46*
'

7*4-788 •

11 38-1 Ha !

7*8-7*
1

77ia i

***** ;

ei*n >

966-94 ( 958-96*
7-71*

8J.-0
E%4)|
6f54A
4A-+re
7k-73«
11 U-113*

7J*-71*

7*a-7Sa

8**9
6r*-7rr

7-7*8
Oii-Blt
on-on
5-5**

4*8-44*
768-7**.
111*11*1

7i*-7*e
71*-7S*

4f*-4«
83*4U
in-T*

Long-term Eurodollars: two years 75-7% per cant; three years 8%-B% per cant;
four years 85-8% per cent: five years 8%-85 per cent nominal. Short-term rates
era call for US Dollars end Japanese Yen; other*, two days' notice.

MONEY MARKETS

Fading hopes of lower rates

NEW YORK
(4 pm)
Prime rata 8.50
Broker roan rate 8.00

Fed funds 6*%*

Fed funds at intervention... (—

)

Interest rates had a slightly

firmer tone in London last week.
Conditions were fairly quiet,

with the money market finding

credit conditions fairly comfort-
able around the middle of tbe
week. Large shortage of El.lOOm
on Monday and £900m on Friday
caused no problems, with the
discount houses reasonably
happy to sell bills to the Bank
of England at existing dealing
rates.

Hopes of an early cut in UK
clearing bank base rates con-
tinued to fade, Tbe rise Of
fl.Iba in the May UK public
sector borrowing requirement
was slightly lower than expected,
and encouraging as far as
Interest rates were convened,
but was outweighed by other
factors. Thursday's final money
supply figures for the five weeks
to May 21 confirmed M3 growth

UK clearing bank base
lending rslte, 10 per cent

since May 23

of 3 per cent, and of 39.1 per
cent for the latest three-month
period.

In the US, opinion seemed to

bank cut its discount rate to 3.5
per cent on March 6, but Is
reluctant to make any further
move. The D-Mark improved
slightly in the EMS as a result
of the cut In the French inter-

Tnwtuiy Bilb and Bonds
One month S42

month 848
Threa month 64S
Six month 6A4
One year 6.59

vention rate, but remains lech- ™° y*ar

nically weak. The Bundesbank
is also cooerned about money
supply growth, and as expected

credit policies unchanged last
week.

swing away from an early cut, central bank council left

in the discount rate, as Mr Paul
M "

Volcker, chairman of tbe
Federal Reserve Board, warned
about the consequences ot a
weaker dollar and of rising
money supply growth.

In Paris the Bank of France
cut its money market interven-

746
Three year 742
Four year 7A0
Five year 7.47

Seven year 749
10 yaar 740
30 year 7.49

BANK OF ENGLAND TREASURY BILL TENDER

£
June 80 : Juno 13 June BO

i
June 13

tion rate j per cent to 7 per xotlu>f°
tf8r *l00m

cent, but the French Finance application*.. S26m
Ministry said France would not Total allocated

—
‘ eioom

SernSioS3'l4te
rt^ n,Und ° f »7.61 B JC97.6M Amount or, offer .

~
miernauonaf rate Cuts. Allotment at I

1
I at next tender-^ £iOOtn

The West German Bundes- minimum lavei_> 19%
'

18%
J

£IOOm Too Accepted I

rata of diecount. 9.8668%' 9.4058*
4403m Average !

£100m
I

rate of diecount' 0.5550$ i 9.3529%
Average yield 9.74* i 9.68*

4100m

WEEKLY CHANGE 8N WORLD INTEREST RATES
FT LONDON INTERBANK FIXING

LONDON
Base rates
7 day interbank 1

3mth interbank
Treasury Bill Tender
Band l BiUa
Band 8 Sills
Band 3 Bill*

(

Band 4 Bills
3 Mth. Treasury Kits i

1 Mth. Bank Bills

3 Mth. Bank Bills ,

TOKYO
One month Bills
Three month Bills

BRUSSELS
One month
Three month
AMSTERDAM
One month
Throe month

Juno 20 change

10
10*
9>g
9.50S0
9tg

Bn

.Unch'd

+ 1*
- + 0.1528
'uuch ’d
iUnch *d
'L'neh“d
Uuch <d
-uuch *d
(Unch'd
<Unch 'd

4,00375 Unch'

d

4.6875 +0.03125

7ra
7*«

I*

— Ij

-in

NEW YORK
Prime rates
Federal funds

1 3 Mth. Treasury Bills
6 Mth. Treasury Bills

3 Mth. C D
' FRANKFURT
;

Lombard
.
One mth. Interbank
Three month

PARIS
Intervention Rata

. One mth. Interbank -

i

Three month

MILAN
One month
Threa month
DUBUM
One month
Three month

June 20 change

,

Big Unoh ’d
,Unch'd

6.20 —037
6.46 1—0.12

1 6.78 + 0.02

i 5.5 lunch'd
4.478
4.686 Unch’d

7 :_i*

It ;=£

lBflt

12+ !+ *8

9*3 l-ia
B>« '

ft

(11.00 ajn. June 80;

Three months US dotlara

Six months US dollars

bid 6t? Offer 7 ,v

biaflti Offer 7 *

The Oxlng rates are the a rtthmetlo
manna, rounded to the nas rest oksh
sixteenth, of the bid and offered intea
tor 610m quoted by iha market to

LONDON MONEY RATES

five reference banka at 11 am each
working day. The banka era National
Westminster Bank. Bank ot Tokyo,
Deutsche Bank, Banque Nationals da
Peril and Morgan Guaranty Trust.

June 20

London bond 1 bill* nurture In up to 14 days, band 2 blBa Ifi ta S3 day*,
band 3 bUta 34 to 63 days and band 4 bins 64 to 91 days. Rate* quoted mpre-
*mt Bank el England binring or sailing rates srith the money market la Other
centres rate* am generally deposit rates in tbe doewatte money modest and
tbatr mooctlva chanoas during tbe weak.

MONEY RATES

Interbank :

Sterling GDa_. I

LoealAuthorityDeDOa
Local AuthoFy Banda l

Discount Mkt Depoa 1

Company Depoa
Finance House Depoa
Treasury Bills (Buy)-..

Bank Bills (Buy)..
Fine Trade Bills (Buy) 1

Dollar CDs.. !

SDR Linked Depoa
ecu Depoa I

6-11 > lO-iOtfl'Oie-iOTV -.

- { - j9rt-10rfi J

10-IOIbi 10-1018 10 .

— ! — 1038 I

7-J0lai 10-UUs!
10 10

93* !

Qfs-10
> 10 I

on '

j
an

;

|64frt90l
* 6te-6M

|

I 7^7ra I

bU»**
9M
10*
9*4

9V9+*

J*
10*

6,9-6.96
839-656

7U-738

968-93*
|

938-93*
9*a-9fi 9*s-8r,

0,8
Hf?10 94+

9«a 2
s*

BSfl

: a =
16.95 7.00 7.10.7,15

I
6ra-6rt- .

1 7**-73a
1 7 *s73b

6.5
7

„ One Two i Three 1 Six Lombard
OYr nlg't Month Months

j Months ' Month!
;
In'Ytln

'4.20 4.30 4.40 4.56.44S 4.6D4.4B44O4.S0 4.65!

, 1. •
2*4 7 ‘*

,
71* 7k I 11*71* , 71*71* -

*5 J«e B**-9S* , - ,6'*63* -
.
“la 65*

.
fell. 6l«

•4.91975' 4.89076
185* 121, 121, iaij.

4.10 7I*.7I* :

i 9* 9i£ 9'a 9H .

June 60

Frankfurt
Pane
Zurich
Amsterdam
Tokyo
Milan
Bruaself
Dublin

z oa,j z
12 123*

— I 71* 738
93* 9<t 93e 9'i 938-939 |

-

Treasury Bills (sell)* ono*month 9“^ par cent; three months ss* per cent.

Bank Bills (Sail): one-month per cent; three mentiie 9”a oer cent. Traesury

Bills; Average tender rate at discount 9-6060 per cant. ECGD Fi*ed Finance
Scheme IV reference dale May 7 to June 3 (inclusive) 10.1?6 per cent.

Local Authority and Finance Houses seven days’ notice, others seven days'
ti*ed. Finance Houeeg Baio Fetes IO1

* per cent from June 1 1966. Bank
Deposit Rates for sums at seven days’ notice 4.35-4.375 per cent. Certificates

ot Ten Deposit [Series 6): Deposit £100.000 and over held under one month
10 per cant; one-three month* (ft par cent; three-alx months 9*„ per cane Six-

nine months (ft per cane nine*12 months 9** per cent. Under £100,000 5ft par
cent from June 20. Demits held under Serlas B !ft per cent. Depoehe with-
drawn for cash B>» per cent.

Estimated volume 8,868 (8.643)
Previous day’s open bit 19,770 (19,750)
Basis quota (dean cash prices of 13%
Treasury 2004/08 less equivalent pnee
of near futures contract) —4 to 4
Raids)

10% NOTIONAL SHORT GILT
ETOO.OOO Baths of 100%

Close High Low Prev

June 102-04 — — 101-60
Sept 101-56 101-65 101-35 101-47
Estimated volume 94 (290)
Previous day’s open int 1,109 (1.116)

THREE-MONTH STERLING
C50O.00Q points of 100%

Estimated volume 4,120 (4838)
Previous day's open int 18,040 (18.249)

US TREASURY BONDS
9% 9100.000 32nd* of 100%

Close High Low Prev
June — — — 96-10
Sept 96-03 86-04 94-17 96-13
Dec 99-11 8+01 9+01 94-41

Estimated volume 6,177 (4.260
Previous day’s open Int SJ48 (5,874)

CHICAGO
US TREASURY BONDS (CUT)
8% 5100.000 32nds of 100%

Close High Low Prev
Sept 9742 97-08 94-25 95-06
Dm 95-06 96-15 84-02 94-16
March 96-17 96-21 93-12 93-25
June 94-26 94-28 92-24 93-02
Sept 94-05 94-OB 92-27 92-13
Dec 83-18 93-20 82-18 81-20
March 83-01 83-02 92-22 91-09
June 92-18 — 90-28

CERT DEPOSIT
Sim points of

(fMM)
100%

CtOM High Low Prev

June 93.35 — — 93.36

Sept 93.56 — — 93.49

Dec 93.41 — — 93J3
Match — — — 93.14

THREE-MONTH
Sim points of

EURODOLLAR (IMM)
100%

Close High Lew Pm
Sept 93.28 03.27 93.12 83. T7
Dec 83.11 93.12 9237 93.03

Match 92.88 92.90 92.76 92-80

June 8Z.57 82.60 92.48 92.49

Sept 92.28 92.28 92.18 92.18

Dec 91.97 92.01 91.87 91.89
March 91.69 91.73 91.60 91.81

June 91 A3 91.47 91.36 81-36

CURRENCY FUTURES

POUND—<S (FOREIGN EXCHANGE)

Spot
1.6000

1-mth.

1.4964
3-mth.

1.4895
6-mtii. 12-mth.
1.4810 1.4666

US TREASURY BILLS
51m points of 100%

(HUM)

Sept
Dec
March
June
Sept
Dsc
Much

Close
94.21
94.17
94.00
93.74
93.48
93.23
9U»

High
9442
94.16
94.03
93.78
3.52
33-28
93.05

Low
94.10
94.08
93.90
93.69
93.42
93.16
92.97

Prow
94.10
94.13
93JW
93.70
93.44
93.18
92.94

UFFE—STERLING
£25.000 S per C

Sept
Dec
Much

Close
1.4308

1.4618

1.4738

High
1.4935

Low Prev

1-4910 1.4313
— 1.4825
— 1.4752

Estimated volume 86 (1)
Previous day’s open bit 884 (886)

EXCHANGE CROSS RATES
Jun.ao

DM
YEN

PFr.
S Fr.

H PL
Ura

DM VEN
t
F Fr.

;
8 Pr.

;
H Fl.

. Ura : C • i • Fr.

1. 1

0.667
1.500. 3.568 . 2Sl.i. 10.71

8.245 167.1. 7.167
2.760 3.793 2308. 2.082, 68.75
1.840.' 2.638 1639.) 1.389) 46.83

0.297- 0.446
3.976- 6.964

1.396
0.642

0.93 1 •

0.361-

0.264! 0.396.
0.4331 0.660

13^0‘

3.134
1.216

74.6J
lOOO.

3.191 0.822 1.128 665.4] 0.619' 20.42
42.72; 11.01. 15.08; 9177.; 6.282 273.4

234,1, 10. 2.577. 3.5301 2148.1 1.939 63.98
90.83| 3J880. 1. 1.370- 833-5. 0.762; 24.83

0^88
1.469

.

66.32: 8.833' 0.730 1.' 608.6. 0.64a 18.15
109.0 4.666- 1.200; 1.643 IOOOj 0^03, 29.79

C0
B Fr.

i
0.4801 0.720) 1.617; 220.71 6.1SB- 1.329 1JB21; 1108. J J 33.02

! 1.466- 2.182: 4.8961 365,el 16.63 4,0281 B.B16 1

, 3357.} 3J»p| 100

Van par IJJOO: Franck Fr per 10: Ura oe» IJJOOt fiuffl Fr per I0o7

DeBeersConsolidated Mines Limitied
(Inccrporjfed in lha BepuB-'-c cl Scuin At- cat

R«v-»irai<a'' No i! ioeor-oe

NOTICE TO HOLDERS Of JOSj;" E
>
,,ENCE iH*K

WARRANTS TO &EARER

PAYMENT of COUPON No. (54

,i +1 rto-ia-a*.- n p* dvif^fj idv»r*li«d !*i |hg

Pmn'Sf&SV Aumatun. .* puk.** «- «
share werrant* » b«rer. .

The dlvld^i!l ol one rand ta< «f 8 'i* t*^tt w
SSTSl.

*'

couiKw, IM-Ino * net dl-'idgn^ or t v. * wj
; 5IR Aa;ni. teesMg%aaggaa '“a —

«

(») *At the office* of the follc-tna csntIn«”’» l eivlno fjf"11

L'ti-OD-*-' Cr Sanque
2 * Ri-c «.i*nrtr
75*28 Pint

Ibiteue Bpu»pi:m Latnstrt

2* A M«rs*l»

1QS0 B'uttc’*

r.*r«re<+ 8* BannuP
3 Morraene *u P* ,c

TODD Brettrlt

Credit Sultte
vt-tdrn'ar- B
B02T Zurich

Union Bank of Sautter l*nd
ejinnun tt-atte *5
8021 Zurich

Cwfti Pink Corenra: (on
t Anvnenworttadt
4002 Batir

lft-wr In(rrrvil0ril a Luvemhcvry 3 A.
2 Boulevard Roval

Payment* fn retOfKt eTcSSSSt indeed at rne oPre* a* * ;0
*' "r"‘- 'r-l

w|
-

1

k. m,de in SOMfh Ahlfin currency if e1 jy.’w'.ird dee er .n

in th- Reeuhilc o* Sn-Hh Alt-a mm'n-.e) ’»e :
5I2i2S2TfL0ElJl2sent Int'nKMont recjrifinp ifi<wn*«i of the o'OEn+41 c’ hp M-nt-ir u mede

Sn only bo e!?en wweh author lied dealer or the «nt mfv'ng lee*!

(U At'rn?
1

S>niritis Dnwrfnwr cl Hm Sami^i & Co. Ltr--!»d *s S’TT'I Si'iii.m
LOndwi. FC2P 7 LX. Unlrtt oer»«* de^Mlima

.J
oavment in rand re an addren In (he Ceovbi-e Cf Souih Am.*. oav-neM w"i

bo made In United Kinodom currmev either-

Cl) in retoer: o* coupon* lodged on or or.nr so ?9*>i 1*00. Jt lh
' United Kfngdnm rurrenrv eour*aient Of the ijnd cur-c*cr value or Chen-

dividend on 3Qlh June >9B6. or
fit) In retpact of counom loaned after Path Jui» -ne*. »• "* O'rva -re *jt«

ol exchange on the dav me proceed-, are r*« ne<* sn-nuih a « xuthoHtmt

dearer lr> e*rha"0» In JohannOSliurg to the 5ecur>lipt Deoarlment of H,..

CatttMifl A rn L Ifti1n4.

CouDOnt mutt be left fnr jr leatl ten' He»' •>».' te- »-•-» —*•

be n-ewnrad anv weekday. (Saturday evccetedi. between me hour* or to DO *jn.

*"**
^inlte3

' l

K;i"0dom Income tav will be deducted 'rem Ba.—e-'* ro »* "mm
In Mw- United Klnodnm In rev’+fl of toiroont deoot'ted at the f*7ur t.et Oeoart.

ment Of Mill Samuel & Co. Limited. untr*t tuch Touno-t +-* f.f-’noan.ptl by

Inland Revenue non-residence declaration forms Whet turn m-du von .« med«
me net amount ol we olviifena win he the United Kingsom .u"e>;.y tqu're'tnr
ol ?1 cents oer share arrived at at follows:

Soum Air -*n Tv»e>n
Celts Per Shire

Amount or dividend declared *-*7 ap0
Lett: South Afr/ren non-resident Shareholder! ,

tax at 6 .618% 9 B,B

Less: UK. Income on at 2a.iS2 BJ of the areu
amount ol the dividend ol IDS renit ..

93 182

22 182

Fo* •*»/ «»» Of
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA

,
llMlTtp

LDiflf’n Hcrrti v -fi
J C Greenunlth

London Otetrr
40 Holbore viaduct
London ECIP 1 AJ I9:h June. 19B8

NOTE
fl» Company Aa* been requested by the Commi»ioneri ol l-'a«* Rtveooe

to itatt'
Under the double tax agreement between Ihe United Kingdom and the

Republic of South Africa, the Smith Air I can non-reKO«"t iha'enoidert !**
aooiicabia to We dividend It allowable at a cretf>: Mi nu tne U»>ted K>ngden:
tax payable In re*peet or the dividend. Tne deduction of tar at tne 'educed rat*
of 22. 102% Instead ot (he basic rate of 29* riprevenu an ai-owancc of
credit at the rate ol 6 .010*;.

DeBeers
Cc9w* t rntc ^,-V.- -n.r- r«d

GENERAL MOTORS
CORPORATION

Further to the DIVIDEND DECLARATION of 29th May, 1986
NOTICE is now given that the following distribution will become
payable on and after 16th June. 1986. against presentation to the
Depositary (as below) of Claim Forms listing Bearer Depositary
Receipts.

GROSS DISTRIBUTION
LESS 1S%
US WITHHOLDING TAX

625 CENTS

0.9375 CENTS

5.3125 CENTS PER UNIT

CONVERTED ac 1-5275 = 3.47790 PENCE PER UNIT

Barclays Bank PLC
Stock Exchange Services Department
54 Lombard Street. London EC3P 3AH

Juno 80 1

Short 7 Days 1 Three Btx On*
term notice Month Month* Months Year

1 7 days ,
i Three ,1

Six 1 One
night

}
notice Month

j

Months
]

Months
j

Year

Theverysoul offiance. Intheveryheart ofLondon-

No-one would deny that when it comes to style, good taste, refinement
-in a word 'artdevivre’ - the French have a knack of getting it right.
The people at Meridien have given a lot of thought to getting it riStT
and the result is a chain of over 50 very special hotels aroundthe world

in prime business and prestige vacation spots. From Paris to Rio
from New York to Hong Kong.

s

And now Meridien have brought a breath ofFrench air to
die Edwardian splendour of the New Piccadilly Hotel in London.
Elegant restaurants, mouthwatering cuisine, sumptuous rooms

stylish service.
5

And you needn’t feel guilty, there’s a health dub and a
swimming-pool too.

We reckon it’s the best ofboth worlds.
In the very heart of London.

MERIDIEN

Travel companion ofAir France.
X* MerkSen KccadEy, FtaacEfy; London W1V OBH. Tel: (Oil 734-80.00. telex: 25795 Bo*™

Air France ticket office or your travel agent, or in London call (01) 439J2Ai in Paris ft) ^SsSm SFnSfiSliSSgaSgS 7


